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Cadbury Equities 
gives up off 7.4; 

fight for Gold 

Westward $5 down 


Mrs. Thatcher looks 
Equities forward to ‘autumn 

off 7 4- 

Gold ’ of understanding 


BY RICHARD EVANS, LOBBY EDITOR, IN BRIGHTON 


Hr. Peter Cadbury has given ap 
his baftle to regain the - chair- 
manship of the Westward Tele- 
vision board. . 

After a meeting with the. 
Independent Broadcasting Auth- 
ority at which Mr. Cadbury and 
L«ord Harris of Greenwich, who 
ousted Mr. Cadbury as chairman 
in July, put forward their plans 
for the company, Mr. Cadbury 
admitted defeat. 

Lord Harris said last night; 
“I am delighted that there is 
now a real possibility of putting 
the' recent painful dispute be- 
hind us." Back Page 

Support for Iran 

Libyan leader Col. Moammar 
Gaddafy has become the first 
Arab head nf state to come out 
in -open support of Iran in its 
war with Iraq. He also called 
for the removal of U.S. AWACS 
radar aircraft from Saudi 
Arabia. Back Page 

UDR man killed 

A. -fS-y ear-old part time member 
nf the Ulster Defence Regiment 
was killed by a booby trap bomb 
attached to liis car in Porta- 
down. Coufnty Armagh. 

Uganda ‘invaded 1 

Ugandan government officials 
claimed the country had been 
invaded by forces from neigh- 
bouring Zaire and Sudan. The 
north-western city of Arua was 
said to have been taken by the 
invaders. 

Arson attack 

Two explosions struck a British 
forces school in Milnsier. West 
Germany. Police 2 re treating the 
case ds arson. 

Hons Kong deal 

The UK is to strengthen the 
military garrison in Hong. Kong 
over the next seven years under 
a new defence agreement with 
the colony. Page 2 

Revue panned 

Tory MP Teddy Taylor attacked 
a revue. “ Last Tango ' in 
Pa rlick." which includes a 
scene where Mrs. Thatcher and 
three Ministers are seen giving 
Nazi salutes. 

Editor jailed 

. Soviet underground journal 
editor Yuri Grimm was sen- 
tenced in Moscow to three years 
in a labour camp for “ slander- 
ing the state.” 

Prize shared . 

Two Americans and a French- 
man shared the Nobel prize for 
medicine or physiology. They 
pioneered discoveries in gene- 
tics. Page2 

.Racism warning 

French teachers — on instruc- 
tions from President Giscard 
d'Esfaing — warned school- 
children on the dangers of 
racism. 

Dropping: in 

-A- parachutist at Fiji's indepen- 
dence Day anniversary celebra- 
tions landed on the roof of the 
royal dais— shortly after guest 
of honour Princess Anne had 
Ml. Another jumper ended up 
in a tree. 

Briefly - . - 

Provisional IRA men in 
Belfast's Maze prison are to 
J'fan a hunger strike in nine 
days' lime, according to a state- 
mom smuggled out of the 
prison. 

Royal Navy bomb disposal 
squad safely exploded a torpedo 
netted by a fishing vessel off 
the isle of Wight 

Two Soviet cosmonaut* are due 
to return to Earth today after 
a six-month space flight. 
Earthquake caused heavy 
damage in the El A&nam area 
b»L Algeria. 


• EQUITIES feU sharply on 
concern over the deepening re- 
cession and possible escalation 
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of the Iran-Iraq conflict. The 
FT 30-share Index lost 7.4 to 
close at 466.3. Page 24 

• . GILT'S had a drab session 
until the close and the un- 
expected announcement Of a 
new medium tap. The Govern- 
ment Securities index closed 
0.31 down at 70.63. Page 24 

• STERLING rose 66 points to 
close at $2.4035. Its trade- 
weighted index was up to 76.2 
(76.1). Page 23 

• DOLLAR finished at 
DM 1.S040 (DM 1.8053). though 
it was unchanged against the 
Swiss Trane and the yen. Its 
trade-weighted index eased to 
83 J (83.4). Page 23 

• GOLD dosed $5 down at 
$684.5 in London. In New 
York, the Comes October close 
was $686.7. Page 23 

• WALL STREET was down 
6. OS at 952.9 near the dose. 
Page 20 * . 

• PIPELINE to carry natural gas 
from Britain to Northern Ireland 
would not be a worthwhile invest- 
ment of public funds, according 
to a new study Page Z 

6 ROSS FOODS, part of the 
Imperial Group, plans to close 
a frozen foods faeeory in Aia- 
tree. Liverpool, with the loss of 
190 jobs. Page 3 

• ALCAN is to shed 250 of its 
1950 workforce at Rogers tone, 
South Wales. Page 3 

0 POL 1 KOFF International, 
clothing manufacturer and one of 
the Rhondda Valley’s biggest 
employers, announced plans to 
cut its workforce by 170 to 700. 
Page 3 

• TAKEOVER PANEL has be- 
come an important City institu- 
tion entitled to protection by- 
qualified privilege from libel 
actions, a High Court judge 
ruled. Page 3 

• AUEW’s engineering section 
and Electrical and Plumbing 
Trades Union face suspension 
from the TUC over their position 
on the in ler-union dispute at the 
Isle of Grain power station. Page 
4 

• PRESSED STEEL FISHER 
in Cowley. Oxford started 3.000 
men and women on a three-day 
week 

Page 4 

• BRITISH AIRWAYS is mak- 
ing steady progress with its plan 
to cut staff by 3,500 this year. 
Page 4 

• TURNER AND NEW ALL, 
the hard - pressed industrial 
group, is selling its ioss-making 
insulation materials business to 
Cape Industries far a maximum 
of £l3.3m cash. Back Page 

• HARRY CHESSMAN, who 
buill up BSG International, the 
motor distributor and com- 
ponent manufacturer, parted 
company with the group after 
a boardroom row. Back Page 

• MOBIL OIL has found an 
important extension to its 
promising Hibernia oilfield off 
{he Newfoundland coast. 

Back Page 


CHIEF PRICE CHANGES YESTERDAY 




(Prices In pence unless 
RISES: 

. Srtmtmm 

‘■r (Musselburgh ) 92 

"Swire ftops S7 

United Carriers ... 201 
: "tinting Petrol cum 216 

Sovereign OR 395 

Allstate 102 

Ashton Mining 147 

Malayan Tin 120 

3fottai Carrington... 6 S 
Otter Exploration... 72 

Poseidon 335 

Santaattu 102 

FALLS: 

Treas.l3jpc20044» 1103 
Applied Computer 430 
Aswe. Book Pubs.... 1SS 
BAJ>Inds. 283 

Babcock fat 80 


otherwise Indicated) 

Beecham 

Blue Circle 

+ 6 British Sugar 

+ 7 Burton 

+ S Cape fads 

+ fi Dcrritron 

+ 12 GUS “A" ..... 

a. 7 Greco's Economiser 

+ 5 1 CI ■- ;• 

+ s Land Securities 

+ 6 Lex Service 

+ 6 -ML Holdings 

1 $ Metal Box 

4 S Milford Docks 

Mothercarc 

Phoenix Assurance 

— ? Rnyul Ins. • 

_ 30 Scottish TV “A” ... 

— )2 Tarmac 

— 9 Thom EMI 

— Tube Invs 

— tiupea; Cons 


143 - 6 
324 — 6 
263 - S 
92-5 
1S8 - 7 
251- 41 
436 - 10 
100-9 
322 -6 
374 - 6 
87 — 6 
330-20 
250 - 10 
130 - 15 
222-10 
290 - 10 
152 - 13 
104-5 
254 -5 
324 - 7 
220 - 10 
760 - 20 


MRS. THATCHER yesterday 
expressed a growing hope 
among senior Ministers that 
the changing economic climate 
will result In lower wage 
settlements and less industrial 
confrontation than has been 
feared fa the coming winter. 

The Prime Minister, in a 
defiant speech winding up the 
Conservative Party Conference 
in a Brighton ball beseiged by 
thousands of unemployed 
demonstrators, said she believed 
that certain lessons had been 
learned from experience. 

** We are coming slowly, 
painfully to an autumn of 
understanding. I hope it will 
be followed by a winter of 
common sense,” she declared. 

The belief that the squeeze 
on companies in the private 
sector and the spectre of redun- 
dancies in the public sector will 
prevent a whole series of con- 
frontations is reflected by other 
senior economic Ministers. 

But whatever happens on the 
industrial front Mrs. Thatcher's 
message was that the Govern- 
ment intended to maintain its 
present economic strategy. She 
gave no hint of any early 
relaxation in interest rates. 

It was a speech with little 
fresh content, but one that drew 
a rapturous reception from 
representatives wanting to be 
reassured that the Prime 
i Minister intended to stick to 


her guns in spite of tbe grow- 
ing pressures for change. 

So Mrs. Thatcher left 
Brighton Jast nigbt after a 
relatively sedate, uneventful 
conference that reaffirmed 
Party support for her policies. 
But warning signs were 
evident during the week. Unless 
the strategy begins to work 

Conference report 
page 4 

more effectively in the coming 
months the 19S1 conference at 
Blackpool could have a very 
different atmosphere. 

The only comfort she gave to 
the so-called wets in her Cabinet 
was to emphasise her anxieties 
at the scale of unemployment. 

“Let me make it clear beyond 
doubt I am profoundly con- 
cerned about unemployment. 
Human dignity and self respect 
are undermined when men and 
women are condemned to idle- 
nes ... the waste of a country's 
most precious asset — the talent 
and energy of its people — makes 
it the bounden duty of govern- 
ment to seek a real and lasting 
cure." 

As Mrs. Thatcher spoke a 
demonstrator was bundled 
roughly out of the hall and two 
more were arrested before she 
entered the halL About 5,000 
" Right to Work " demonstrators 
paraded past the conference 


centre and after some violence, 
police made 16 arrests. 

The emphasis on her deter- 
mination to resist anything 
approaching a U turn was forth- 
right “We shall not be diverted 
from our course. To those wait- 
ing with bated breath for that 
favourite media catch phrase 
the U turn, I have only one thing 
to say; “ You turn if you want to 
— the lady's not for turning." 

In another passage she reiter- 
ated that the Government was 
determined to stay with the 
policy and see it through to its 
conclusion. “ That is what marks 
this administration as one of tbe 
truly radical of post war 
Britain. 1 ' 

In a substantial section of her 
speech on foreign affairs the 
Prime Minister went out of her 
way to underline commitments 
to Britain's membership of the 
European Community and of 
NATO, her support for the strik- 
ing workers in Poland, and her 
belief that the Soviet Union 
posed a powerful and growing 
military threat 

“Europe and North America 
are centres of stability in an 
increasingly anxious world. Tbe 
community and the NATO alli- 
ance are the guarantees to 
other countries that freedom of i 
choice is still possible ... the 1 
British Government intends to ' 
stand by both these great in- . 
stitutions. We will not betray ■ 
them.” 1 


Industrial trouble threatens 
Bowater and Fleet St. 


BY PAULINE CLARK. LABOUR STAFF 


BOWATER, Britain’s biggest 
newsprint manufacturer, and 
Fleet Street newspapers were 
again threatened with industrial 
action yesterday after the 
company said it could see no 
way of saving its Ellesmere 
Port paper mill from closure. 

According to the unions 
representing 1,600 workers at 
the mill the company reached 
its decision in spite of an offer 
from the Government to inter- 
cede with the National Coal 
Board to try to obtain a special 
deal 

The special deal which could 
have been worth some £3m to 
the company was rejected as not 
enough to save the mill from 
closure. But it was clear that 
the Government had stretched 
its powers of influence over the 
NCB to the limit. 


Bowater's decision to go ahead 
with the closure next month 
unless any further aid is made 
available will disappoint 
Government Ministers who have 
asked the company to recon- 
sider its plans several times in 
the last two weeks. 

Mr. Bill Keys, general secre- 
tary of the Society of Graphical 
and Allied Trades, Britain's big- 
gest print union, said after an 
abortive meeting in London with 
Dr. Ingram Lenton, chairman 
and chief executive of Bowater: 
“ We are now at crunch point." 

"I shall be speaking to ray 
members in London and else- 
where in the next few days. I 
will use all the industrial muscle 
that our union and other unions 
have.” 

Mr. Keys warned that the 
union would “fight the com- 


pany to the ground." He also 
said that support from SOGATs 
members in Fleet Street would 
be enlisted — a move that could 
seriously threaten the national 
newspaper distribution system 
which is controlled by the 
union. 

Dr. Lenton sa i d after the 
meeting: “ Destructive action 
helps nobody and harms every- 
body." 

The company had decided in 
the face of revenue losses of 
£7m at Ellesmere Port, that 
nothing material had arisen to 
enable the company to change 
its course. 

On the revenue aid contained 
In the Government offer. Dr. 
Lenton said that even in the 
most optimistic interpretation 
of its value, the aid offered 
Continued on Back Page 


Building society receipts climb 


BY MICHAEL CASSELL 

BUILDING SOCIETY net 
receipts climbed to their 
second highest level in nearly 
three years during September 
and a further improvement is 
expected this month. 

The societies last month 
committed a record volume of 
mortgage funds for lending to 
home buyers and say that 
mortgage queues have almost 
disappeared. 

But despite the overall 
improvement in the Societies’ 
position, a reduction in the 
mortgage rate before tbe start 
of 1981 still seems unlikely. 
The societies say that a sub- 
stantial cut in general Interest 
rates will need to precede any 
reduction in their own rates 
while they will want to monitor 
the impact of the new issue of 
index-linked “granny bonds ' 1 
on the inflow of funds. 

Fimires published yesterday 
by the Building Societies 
Association showed that net 
receipts in September rose to 
£443m against £307ra in the pre- 


vious month. With the excep- 
tion of the October 1979 total 
of £5 66m, the figure was the 
highest recorded since Decem- 
ber 1977. 

Early indications suggest that 
the societies will this month 
take in net receipts of at least 
£500 hl The amount advanced 
to home buyers in September 
reached £832 m, the second 
highest total this year, while 
new mortgage commitments 
reached a record £923m. Dur- 
ing the month, borrowers paid 
1370m off their mortgage debts 
and this became available for 
re-lending to new home loan 
applicants. 

Mr. Norman Griggs, secretary 
general of the Association, said 
that the availability .of mort- 
gages had continued to improve 
and most applicants were not 
having to wait long For Rinds. 
But he emphasised that any de- 
cision to reduce interest Tates 
would depend 'on 'a. cut— 
“ probably by- two percentage 
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points " — in Minimum Lending 
Rate. 

Apart from the effect of the 
“ granny bonds " on their com- 
petitiveness, the societies are 
also facing higher composite 
rate tax bills in both the cur- 
rent and future tax years. 

Most societies nevertheless 
believe that, given a fall in 
general interest rates, their own 
interest rate structure will be 
lowered at the start of 1981. 

If the MLR were reduced by 
2 per cent, the societies could 
in December decide to cat 
about 1-1 j per cent off tbe 15 
per cent mortgage rate. This 
would toe accompanied by -a 
more substantial fall in rates 
paid to investor*— a move re- 
garded as necessary to restore 
operating margins. So far. 
there has been no pressure 
from the Government for the 
societies to consider any altera- 
tion in their rates. They will 
be expected to follow any signi- 
ficant cut in interest rales 
generally. 
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Shorter 
term tap 
stock 
launched 


BY DAVID MARSH 

THE GOVERNMENT yester- 
day surprised the gilt-edged 
market by launching a new 
£ 8 tHhn shorter term tap stock 
to help fund Its borrowing 
requirements. 

The issue — 111 per cent 
Exchequer 1986 — goes on sale 
by tender next week in 
partly-paid form. 

The gilt-edged market was 
sluggish yesterday as hopes 
receded of an early cut in 
interest rates. Prices dropped 
further after the tap an- 
nouncement. Despite a slight 
rally later, long dated stocks 
closed up to £■ lower on the 
day. 

Sterling strengthened to 
$2.4020 from $2.3970. partly 
reflecting slightly lower U.S. 
interest rales. It rose to 76.2 
from 76.1 on the basis of its 
trade-weighted index. Foreign 
demand for sterling was re- 
flected is some Continental 
gilts purchases towards the 
end of the day, according to 
dealers. 

The new stock replaces the 
previous short tap which sold 
out in June. It will be used 
to refinance an old issue — 
£80 0m of 13 per cent Ex- 
chequer 1980, launched fa 
1976 — which reaches maturity 
next month. 

Subscribers to the issue 
must put up 30 per cent at 
the tender on Thursday and 
the rest on November 14. The 
minimnwi tender price is 
£95} per cent, giving the issue 
a running yield of 12.27 per 
cent and a yield to final 
redemption of 12.88 pet eerjL 

A farther £350m of the 
stock is being reserved for the 
National Debt Commissioners, 
which invest mainly on behalf 
of tbe national insurance 
fund. 

About £600m of ihe long 
term tap stock launched last 
month — 12 per cent 
Exchequer 1S98 A — is. still 
thought to be unsold. 

Underlining the lack of 
movement on interest rates, 
the average rate of discount 
at yesterday’s weekly Trea- 
sury bill tender was hardly 
changed at 14.24 per cent 
against 14^6 per cent pre- 
viously. The Bank of 
England is still maintaining 
its dealing rates slightly 
above this, signalling it is not 
yet ready for a fall in rates. 


U.S. close to 
grain deal 
with China 

BY JURE* MARTIN, U. 5 . EDITOR, IN WASHINGTON 


CHINA may buy between 6 m 
and 9m tonnes of U.S. grain in 
each of the next three years if 
negotiations between the two 
countries are successful. 

The White House confirmed 
a television report on Thursday 
night that the talks were well 
advanced and added: “The pros- 
pects of an agreement are 
encouraging.” 

If concluded, the agreement 
would have political as well as 
economic significance. It would 
appear to help President Jimmy 
Carter's re-election chances in 
tbe farm belt states where his 
imposition of a partial embargo 
on grain sales to the Soviet 
after its invasion of Afghanistan 
remains unpopular. 


Promise 


Mr. Ronald Reagan, the 
Republican presidential candi- 
date. has promised tn lift the 
embargo if elected. Mr. Carter 
can now offer the enticement 
of an additional $lbn in farm 
income each year, which is the 
Administration's rough calcula- 
tion of what the Chinese deal 
could be worth. 

Blit the figure is dependant 
on world market trends. It is 
very unlikely to be a fixed-price 
deal. 

An Agricultural Department, 
team is in China. It left with 
the seemingly innocuous 
mission of studying Chinese 


crop statistics, but is conduct- 
ing substantive negotiations. 

Mr. Bob Bcrgl and, the U.S. 
Secretary of Agriculture, con- 
firmed on Thursday that the 
Chinese had shown interest in 
a bilateral grains agreement 
“ similar to the one the U.S. had 
with the Soviet Union.” 

China has been buying 
between 4m and 6 m tonnes of 
grain annually on the U.S. 
market, but wants to make the 
arrangement contractual with 
the U.S. Government and thus 
gain assurance of supplies in 
the event of market disruptions. 

The Soviet Union had 
intended to buy as much as 25m 
tonnes of U.S. grain this year. 
Mr. Carter limited it to the Sm 
tonnes provided for in the 
bilateral agreement. The cut in 
sales depressed grain prices and 
left spare grain on the market. 

Thus any Chinese contract 
would not appear to strain the 
U.S. productive capacity. Nor, 
according to the Administration, 
would it have more than a 
minimal impact on domestic 
inflation. 

Administration officials con- 
cede that a contract may be in- 
terpreted in Moscow as further 
evidence of the U.S. playing 
the Chinese card in interna- 
tional politics. This impression 
would be heightened if, as 
seems probable, the Soviet con- 
tract not renewed when it 
expires at the end of the year. 


Lesney loss £5.95m 
in first half of year 
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BY ANDREW FISHER • 

LESNEY, the maker of Match- 
box toys, plunged to a £5B5m 
loss in the first half of rts finan- 
cial year, with already high 
borrowings up even further 

The company has been hit 
by higher interest rates as well 
as the continuing depression in 
the toy sector, but it hopes to 
regain profitability some time 
next year. 

In the wbole of the last 
financial year it made a loss of 
£3.6m, though the first half to 
mid-July 1979 had shown a 
small profit of £493.000. It is 
paying no interim dividend this 
time and has undergone a 
tough rationalisation pro- 
jjTamrae. 


Sales in the first half eased 
from £41. 4m to £38.7m, with 
interest charges taking about 9 
per cent of the income. Total 
borrowings at July 13 were 
more than £44m. 

Mr. Gordon Hay. Lesney’s 
new chairman, expects the rate 
of loss to diminish in the 
secon d half, with more en- 
couraging indications of trade 
orders. But the company still 
had a long way to go in cutting 
borrowings to acceptable levels. 

“I think we’re through the 
worst phase." he said yesterday. 
In general, business was pick- 
ing up, but slowly. 

Results, Page 18 
Lex, Back Page 
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M&G AMERICAN RECOVERY 

The American economy ramates the largest aad most ifimsa 
(□ the free world, wfth whofe industries which exist tftafijr 
nowhere else. Among the vast umber of public ty quoted 
companies waftiUe there are always some flat are 
temporarily to fag to prosper. North America thus presents 
exceptional opportunities tor Bimstront is companies that 
lam total on hard times bat whicb offer good prospects hr 
mown Consideration w3 also be given to companies of 
InsafTicaent size or status to be a ppr o p ria te for the 
estate shed MIG American t Enteral Fund. The sole objective 
of the M&G Amencan Recovery Fund is to achieve capital growth 
over the tang-term by investing in shares of such companies. 
The estimated gross current yield for Income units is 1.65% at 
the buying price of 64.7p on 8lh October 1980. 

Unit Trusts ate a long-term investment and noj suitable tor 
money that you might neat at short notice. 

The price of unite and the income from them may go down as 
well as up. 

Prices and yields appear in the FT. daily. An initial chaige of 
31% is included in the offered price, an annual charge ot J% 
plus VAT r$ deducted Irom the Fund's gross income Distributions , 
for Income units are made on 20th June and 20th December net 
at basic rate tax and ate reinvested for Accumulation units to 
increase the value of the units. The nod distribution date for new 
investors will be 20th December. 1960. You can buy or sell units 
on any business day. Contracts for purchases sr sales will be.' 
due for settlement 2 or 3 weeks later. Remuneration is payable to 
accredited agents, rates are available on request. Trustee; Lloyds 
Bank Limited. The Fund is a wider-range security and is 
authorised by the Secretary ol State for Trade. 

M&G is a member of the Unit Trust Association. 

REGULAR SAVINGS 

A5 m afterrative, or in addition to investing a capital sum. you 
can start an IUG Regular Investment Plan through aa 

£12 a mont^fhe Company will reclaim teronyour behalf and 
add it lo your payments (provided that your total assurance 
premiums do not exceed £1500 p.a. or one-sitth of your fatal 
income, whichever is the greater). On a £20 net a month Plan, tur 
example, tax relief at the current rate ol 17;% would bring your 
gross premium up to £24.24 a month. From 6th April. 198L the 
rate ot tax relief will be 15%. which means that the amount you . 
pay wilt increase to £20.60 You can continue payments for any 
number of years up to 20. Regular investment of this type means 
that you can benefit from the inevitable fluctuations in the price 
of units though Pound Cost Averaging. 

The Company invests 98% to 113% of each payment 
(depending on your suiting age), except in the first two years 
when these figures reduce to 73% to 8S% to cover setting-up ; 
expenses. After two years, therefore, the amount invested mil in ' 
most cases be greater than your monthly payment The units ' 
nrttonafly allocated to establish benefits under the Ran are 
owned by the Company. Life cover of at feast 180 times your-' 1 
puss monthly premium is provided throughout if your age at ; 
entry is H or under. An elemen t of file cover is also provided tor ■ 
higher starting ages.up to » You are free to cash in your Plan at : 
any time either before or after the elapsed 20 years for its 
current value less any tax payable on capital gains, n you cash in i 
or stop payments during the first four years there is a penalty, i 
and the tax authorities require us to mala a deduction. You : 
shmtfd not consider the Plan for less than tore years and fro tax ; 
reasons higher-rate taxpayers should continue payments for at ! 
feast tan years. Anyone aged 18 or over can mu the Plan and | 
there is no maximum age limit (A specimen of Ihe policy form ts 
availableonrequest) 

MJG is a member of the life Offices' Association. 


^ investment team which has 

M consistently good ^ts^ross^tange 
of funds is likely to be worth 


lb: THE MSG GROUP. THREE QUAYS. TOWER HILL LONDON EC3R GBQ. 
TELEPHONE: 01-626 4 5SS. Tins section to be completed by ail applicants. 
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PLEASE INVEST [T ~ 1 in ACCtiMLJIATTOflWCOME: anrts | 
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L= 1 wito benefiUlii^ta theMK American Remwf to: 

I enctasa my cheque for the first net rrnwtWy payment, made payable 
tBPAAfTfust (Assurance) Unutod. 

I understand that this payment is only provisional and that the company will 
ml assume ns* until formal nottfication of acceptance hat Men issued. 

OCOjreiKHA® OWE Dtf |IKWHj YhT 

Mlffi or BUSHES 0F8R1HI 

Dodos name adfau. 


Dowu began Bfeting MAC pnBqfYESMl ' 

DECLARATION II you carool sign Part I ol the Declaration below, delete itamt 
sip Pari II. 
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THE M&G GROUP 


ftefftf ered in EnglandNa 1048353. 
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Carter unleashes a factual barrage 


BY JURQK MARTIN. UA EDITOR, IN WASHINGTON 


be slow 


By Paul Betts in Hot Springs 


THE WORST of the U.S. reces- 
sion is over, but recovery is 
expected to he slow with both 
inflation and unemployment 
remaining at “ uncomfortably 
high levels” next year. 

This is the gloomy conclusion [ 
of the latest economic forecast 
of the Business Council, the 
association which groups some 


SEEKHJJG TO regain the 
politicals nitiative and to elevate 
the quality of the presidential 
campaign, President Carter has 
unleashed a battery of Govern- 
ment officials with attacks on 
Mr. Ronald Reagan's policy 
pronouncements. 

The intention la to focus 


attempt to win blue-collar votes, 
and has been toning down some 
of his earlier statements that he 
would dismantle a wide range of 
Government pollution and safety 
regulations, though promising 
some relief. 

But what Mr. Reagan cannot 
resist is the glib technological 


times 


reasonable and many 
untried standards." 

The response from the agency 
was sharp. It said it was 
“ strange and bewildering " for 
Mr. Reagan to claim that air 
pollution had been overcome 


stuff they're putting our.” 

Dr. Harold Srown. the 
Defence Secretary, tqak his lead 
from Mr. Carter in protestin, 
that Mr. Reagan was denigrating 
American defence capability. 
Soviet military divisions were 


when Los Angeles, the biggest - in even worse shape, he claimed 
city in bis home state, was cur- Another straw in the future 


puWicjtteiHon again on what one . Uoer . thus he repeated this *** *Jnd was to be fotmd in. at all 


• a-w -w t* snstss's'arsa; 


like in real terms, rather than 
have the electorate distracted 
by the vituperative and personal 
exchanges between the candi- 
dates. 

Thus, within 24 hours, the 
Secretary of Defence, the Secre- 
tary of Labour and even 
the Environmental Protection 
Agency have all homed in with 
lengthy denunciations of Mr. 


of the leading executives of the ■ Reagan's policy positions, 
major U.S. corporations and j J? 1 * protection agency's 
credit institutions. j criticism was certainly the most 

Mr. Clifton Garvin, chairman 


of the Exxon oil conglomerate, 
said at the Business Council's 
meeting in Hot Springs, 

Virginia, yesterday that the 
council’s consultants expected 
U.S. real gross national product 
to remain essentially flat during 
the second half of this year, 
after the second quarter’s 9* 
per cent rate of decline. Real 
growth next year will average 
only about 1$ per 
report says. 

At the same time, Business j 
Council economists forecast I 
consumer price inflation ■ 
approaching 10 per cent until ; 
the end of next year. Although 
there had been some easing of | 
inflation, they felt the decline i 
in the rate of inflation which | 
normally occurs during initial I overseas 
recovery periods was likely to ! business 
be blunted because of sluggish j 
growth in output in the second 
half of this year and throughout I 
1981. Moreover, the summer ' 
drought had further worsened 1 
the outlook for food prices. , 

Mr. Garvin emphasised that 
■these forecasts did not take into 
■account • • the' ' possible con- 
- sequences - of 'the Iran-Traq con- 
flict. He indicated that damage 
to refinery facilities in the two 
countries — especially in Iraq — 
were probably much greater 
than reported so far. 

It would take at least a year 
to repair the facilities to restore 
the 3m to 4m barrels a day of \ 
oil whirh had been lost to the I 
world market as a consequence 
of the war. he said. I 

On U.S. monetary policy, the I 
Business Council report said the l 
main area of concern and con- ] tary 
troversy remained to what extent i 
the U.S. Federal Reserve would j 
or should let U.S. interest rates I 
move up. In general, the Busi- i 
ness Council agreed that rates 
‘ were already 1 too high in the"! 
co'rif&tt'of an underlying weak- j 

■ economy. 1 ■ • • * 

But Mr. Walter Wriston. chair- j 
man of Citibank, the largest ] 

New York bank, which lifted its ■ 
prime rate to 14 per cent, halt I 
a point above other majarbanksr.l 
claimed that the Fed monetary i 
policy was now back on the right i 
track. ! 

However. Citibann yesterday i 
chose to keep its prime rate at 
14 per cent, despite being out 
of line with the 13.5 per cent 
generally prevailing. 


eye-catching. Mr. Reagan has 
been touring the industrial 
Midwest this week in an 


pollution came from plants and 
trees — though he explained that 
he was only talking bout one 
form of pollution, oxides of 
nitrogen— and suggested that 
the Mount SL Helens volcanno 
had probably released more 
sulphur dioxide into the atmo- 
sphere than the last 10 years of 
car driving. 

He also insisted that national 
air pollution bad already been 
" substantially controlled " and 
that it was now time to relax 
what he described as the 
environmental agency’s “ un- 


Moreover sulphur dioxide was 
not a major component in car 
pollution and Government laws 
were not aimed at it In any 
case, total sulphur dioxide emis- 
sions throughout the country 
were between 40 and 160 times 
greater than that spewing out 
of Mount St. Helens. 

Mr. Ray Marshall. Secretary 
of Labour, complained, citing a 
long list of past statements, that 
Mr. Reagan was trying expunge 
a lifetime of anti-union activi- 
ties. "Republicans- must think 
workers are awfully dumb or 
simple-minded to buy all that 


places, the editorial page of the 
Wall Street Journal. The news- 
paper is a staunch supporter of 
Mr. Reagan hut carried a long 
article by one of its staff cor- 
respondents yesterday picking 
factual holes in some of Mr. 
Reagan's policy positions and 
labelling many of them 
“elusive." 

Whether the new Carter on 
slaught works is another 
matter. The election remains 
very close: the latest public 
opinion poll, out yesterday and 
conducted by the Roper Organ! 
sation. gave Mr. Reagan a lead 
of precisely one point. 


Bid to ease U.S. telecoms grip 


BY OUR U.S. EDITOR IN WASHINGTON 


THE U.S. Federal Communica- 
cent, the j tions Commission has produced 
a package of propsals which, if 
finally approved, would inject 
free-for-all competition into the 
international communications 
market serving the U.S. 

The FCC recommends that 
American Telephone and Tele- 
graph. the telephone giant, 
should be allowed to enter the 
telex and telegraph 
and that the inter- 


national telex carriers be per- 
mitted to compete with AT and 
T for domestic U.S. telephone 
services. 

The FCCs professed goal is 
to drive down current com- 
munications rates by breaking 
up monopolies 

A staff audit of the four 
international carriers (ITT. 
Western Union International, 
RCA, and TRT Communi- 
cations) found them earning 


pre-tax profits of between 35 
per cent and 58- per cent on 
their telex services alone, well 
in excess of the authorised 
8.5-SL5 per cent margins. 

An FCC attempt to inject 
competition into communi- 
cations was thwarted this 
summer when a Federal coart 
denied Western Union (no 
corporate relation to WUI) the 
opportunity to get into the 
international telex market 


Prospects 
brighter for 
Sig. Forlani 


Demirel, Ecevit quizzed by lawyer 


BY MET1N MUNKt IN ANKARA 


MR. SULEYMAN DEMIREL, 
the ousted Turkish Prime Mini- 
ster, and Mr. Bulent Ecevit the 
main opposition leader, who are 
under detention, were 
questioned by a prosecutor yes- 
terday in connection with violat- 
ing the Turkish election law. 

The questioning was done by 
a civilian prosecutor at the sea- 
side army camp at Gallipoli, 
near Istanbul, where the two 
politicians have been in internal 
exile since the bloodless raili- 
coup. Nobody has been 


allowed to see them since. 

The fact that the proseentor 
was permitted to enter the 
camp was an indication that his 
mission had the blessing of 
General Kenan Evren’s regime. 

This was also the first sign 
of the possibility that Mr. 
Demirel and Mr. Ecevit, who 
have been alternating as Prime 
Ministers of Turkey since 1974, 
could be brought to trial. 

General Evren said that no 
politician would go unpunished 
for his crimes before the take- 


over. 

But unlike the two other 
political leaders, Mr. Necmettin 
Erbakan and Mr. Alparslan 
Turkes. who are in the hands 
of army prosecutors and face 
trial by a military tribunal, the 
cases of Mr. Demirel and Mr. 
Ecevit will appear before a 
civilian court— that is. if the 
prosecutor decides to take his 
case before the court. 

They are charged with violat- 
ing the article of the election 
law which prohibits election 
campaigning after nightfall. 


Three share 
Nobel Prize 
lor medicine 


By William Dullfbrce in Stockholm 


French Assembly passes 
worker-participation Bill 


BY TERRY DODSWORTH IN PARIS 


Britain to boost 
military 
strength in 
Hong Kong 


DR. GEORGE SNELL and 
Professor Barn] Benaeerrof 
both Americans and M. Jean 
Dansset French, share the 
1980 Nobel Prixe for medicine 
for their research Into human 
immunology. The prize Ls 
worth SKr 880,000 {£88,620). 

The citation from Stock- 
holm’s Karolinska Institute 
yesterday referred to their 
discoveries concerning 

“ genetically determined struc- 
tures on the cell surface that 


THE FRENCH National Assem- 
blyrhas finally--: voted in “new- 
measures for an extension of 
the system of worker-participa- 
tion in industry following a 
M>ng inter-party battle which has 
substantially watered down the 
original Government proposals. 

If the Government had had 
its way, the new iaw would 
have made distribution of a 
small number of shares obliga- 
tory in large quoted companies, 
thus giving new Me to the con- 
cept of worker-ownership first 
introduced during the presi- 
dency of General de GatrHe. 

However, the. .compulsory ele- 
ment in the proposal was re- 


Gan Hist RPR and the pro 
Giscard- IIDF . parties— during 
the period earlier tins year 
when the Gaul lists wore trying 
to assert their independence. 

The effect of these changes is 
that companies will now haw 
an option to distribute shares, 
with some f ina nci al backing 
from the state, but no obliga- 
tion to do so. 

Up to 3 per cent of a com- 
pany’s equity, created especially 
for the distribution, can be 
given away. Existing share- 
holders will be compensated for 
the dilution of their capital by 
bonds bearing interest at the 


By Michael Donne, Defence 
Correspondent 


average rate of state loans for 

regulate Immunological rear- I mc “ L . iU 1 iaie proposal was re- which Treasury funds wall bear 
rv.irr Tions.-" _Their mmuefe- has .:rS”ggL q f,. diff erences 65 per- cent- of the- cost Tbe: 

'made* possibh^foriqTramtBie, two wings of the, measures wil] apply to both pri- 

~ ~ : human jddney transplantsr^ -. T— - rgment vats isd^idflic- companies. - 


By Rupert Cornwell in Rome 
PROSPECTS are now looking 
brighter for Sig. Arnaldo 
Forlani, the Italian Prime 
Minister-designate, in his bid 
to form a new Government, fol 
lowing unanimous endorsement 
by his own badly divided party 

Tbe way is now largely open 
for Sig. Forlani to put together 
an administration of his own 
party, the Socialists. Social 
Democrats and Republicans — 
and conceivably involving the 
right-wing Liberal Party — to 
end the country’s 40th post-war 
Government crisis. 

Yesterday Sig. Forlani was 
carrying out a second round of 
talks with other parties, bat it 
is already clear that his new 
administration would have a hue 
more sympathetic to the power- 
ful opposition Communist Party 
than its predecessor, thrown out 
in a secret vote a fortnight ago. 

Leading members of the 
Christian Democrat left-wing 
favourable to an alliance with 
the Communists are expected 
both to enter the Government 
and assume additional senior 
party positions, especially if 
Sig. Forlagn steps downs as 
president of the long ruling 
party. 

One of his first tasks will be 
to work for a settlement of the 
month-old dispute at the Fiat 
car group, the object of a half- 
day genera] strike by 18m work- 
ers throughout the country yes- 
terday. and which seems as far 
from settlement as ever. 


Poll indicates 
swing back to 
Fraser coalition 


4= 


BRITAIN is to strengthen . the 
military garrison in Hong Kong 
during the next seven years 
under a joint defence agree- 
ment. 

The agreement, reached be- 
tween Mr. Barney Hayhoe. Par- 
liamentary Under-Secretary of 
State for the Army, and Sir 
Murray Madehose. Governor of 
Hona Kong, provides for Hong 
Kong to bear a larger propor- 
tion of the cost nf thp garrison. 

This could amount to about 


jfDlSw^SS#i anat a party leader fears 

crackdown by Gandhi 


official "opening -of the final— j- 
city-centre stretch of Amster- 
dam’s FI lbn (£200m) under- 
ground system yesterday, 
Charles Batchelor reports. 
More than 600 riot police 
were on stand-by to prevent 
disturbances after 200 demon- 
strators smashed windows at 
police stations and the cen- 
tral court-room and threw 
smoke bombs. 


BYK.K. SHARMA IN NEW DELHI 


75 per cent, or about £T2ftm for J 

Hong Konc during 1981-82, and ] r; Minister resigns 
rorrpcnnndin during fie ; AxrceK iYUIHSier resigns 

following years. The UK’s I Mr. Toaunis Boutos, Greece’s 
'hares would be about £40m a 


year 

The pact re-afflrms the UK's 
commitment tothe integrity and 
security of Hong Kong. A 
permanent garrison will be 
stationed there, enlarged by one 
infantry battalion and some 
smaller units. 


Minister of Co-ordination, 
resigned yesterday, citing 
reasons of ill-healtb. Victor 
Walker reports from Athens. 
Mr. Boutos. 55, became 
Greece's economic overlord 
with the formation of Mr. 
George Rallis’s government 
last May. 


LEADERS of opposition parties 
In India fear that Mrs. Indira 
Gandhi. Prime Minister, will 
crack down on them soon by 
using the National Security 
Ordinance which gives the gov- 
ernment powers of preventive 
detention without trial. 

Open expression to these 
fears, which have so far been 
voiced only privately, was given 
yesterday by Mr. Chandra 
Shekhar. President of - -the 
Janata Party, who warned- the 
Government that it sought hi 
destroy the democratic system 
under the pretext of a “manu- 
factured national crisis.” it 
would lose its credibility. 

Mr. Shekhar said that the 


government would “only harm 
itself if it tried to rule over 
the country by furbishing its 
armour with more draconian 
powers and used them against 
the people in the name of 
failure of the system.” 

His view was that the only 
crisis facing the country was 
that .it was-being .-ruled -by “a 
terribly, sick. And awfully- -ill 
government" 


Officials deny that tbe pre- 
ventive detention powers will 
be misused, but politicians fear 
that under the pretext of detain- 
ing smugglers and black 
marketeers, Mrs. Gandhi will 
jail many of her opponents. 


Bjr Patricia Newby in Canberra 
A SWING BACK to Mr. 
Malcolm Fraser’s ruling Liberal- 
National Country Party Coali- 
tion is shown by the latest 
opinion poll published in the 
jeon-up to the Australian federal 
election on October 18. 

The poll, conducted for the 
Herald and Weekly Times 
newspaper group, recovered two 
samples each -'-of ‘-*1.000 -people 
on the weekends of September 
1 28 and October 5. 

The re suits, published yester- 
day, indicated 1 that - * Labor 
would have received 53 " per 
cent of the vote compared with 
47 per cent for the Govern- 
ment With such a vote, Mr. 
Bill Hayden, the Opposition 
leader, would win a comfortable 
majority in Parliament 

If the second and later poll 
is considered alone it shows the 
gap narrowed to 51 per cent 
for Labor and 49 per cent for 
the Government. Labor needs 
about 51.5 per cent of the vote 
to win, so tbe result, translated 
to an election result, would 
have meant a narrow win for 
the Government. 

The company conducting the 
polls said last weekend's vote 
would mean a swing of about 
5 per cent to Labor on the 1977 
election result. This would cut 
the Government’s current 
majority of 48 seats to about 
13. If the swing was not 
uniform, the majority could be 
cut to as little as seven. 



British Rail seej£s 
to spend £34.5m * 
on advanced 



BY LVNTON McLAIN, TRANSPORT CORRESPONDENT 


Jiang Qing . . . faces 
worst punishment 


6 Severe 
sentence 5 
for Mao’s 
widow 


BY COL1NA MAC DO U GALL 


A LURID foretaste of tbe trials 
□ext month of the Gang of Four, 
Chairman Mao’s widow and her 
three colleagues, and the so- 
called “Lin Biao Gen g” has 
been released In an account of 
a “pre-trial” last summer in 
tbe Left-wing Hong Kong maga- 
zine Cheng Ming. 

Lin Biao was Mao’s Defence 
Minister and appointed heir who 
allegedly plotted in 1971 to 
assassinate him . 

On the evidence in Cheng 
Ming, Mao’s widow Jiang Qing 
seems likely to receive tbe 
severest punishment, while the 
top military men in the Lin 
Biao gang could be cleared. 

If that happens, following 
their imprisonment for nine 
years without trial, it could 
argue seriously conflicting views 
in the top leadership over their 
fate. Cheng Ming is believed to 
have reliable information in 
Peking on development within 
the leadership. 

Not surprisingly. Jiang Qing, 
the former film starlet who 
married Mao in the late 1930s, 
dominated the proceedings. 
According to Cheng Ming, she 
behaved like an empress and 
haughtily demanded that the 
presiding judge return all her 
documents so that she could 
defend herself. 

The pre-trial was punctuated 
by screams as she repeatedly 
shouted: “When you want to 
beat a dog, you must be careful 

...L.*- If *£_La rtsfamnoa 


BRITISH RAIL moved for- 
ward its plans for the l&mph 
advanced passenger train yes- 
terday with its request to ho 
Gove rumen for advance atrtiio- 
, rtty to spend £343ra on electric 
traction motors, other equip- 
: ment, and works for the tram 
| wbkh involve lone lead times. 
• The advance authority is 
needed so that BR can agree 
contracts with equipment 
suppliers for an initial five 
APTs. 

-"BR hopes that . Government 
permission for five APTs would 
herald the approval for the 
complete APT programme in- 
volving 60 APTs at a total cost 
of £250m. 

Brash Electrical Machines, 
part of Hawker Siddeley Group, 
has been given a preliminary 
development contract by BR. 

. This calls for Brush to de- 
velop the large Swedish elec- 
tric motors used on the pre- 
production prototype APT, ex- 
pected to, enter service this 
year. 

Brush has an agreement with 
ASEA. the Swedish electric- 
equipment manufacturing 
group, to buikl ASEA motors 
under licence for the APT. BR 
said yesterday that so far no 
money had been given to Brush 
in return for the development 
contract Government permis- 
sion to spend the £34.5m was 
necessary ’before any commer- 
cial contracts could be con- 
cluded. 

Brush has not started any 
physical work on the electric 


motors but is preparing itself 
in case the QgvSa aam 
approves the APT. . 

BR wants approval to -spend 
£34.5m to build the initial hatch 
of motors, for other long lead 
time engineering items, for 

developments at . Glasgow to 
make way for the APT pas. 
senger service.' for jigs and pro- 
duciion tools at BR's Derby 
production centre, and for 
physical modifications to work- 
shops to allow for volume pro. 
duction nf the train. 

Only £inm nf the. -total .of 
£34. 5m was risk money which 
would be lost if the Government 
eventually decided against 
approving the APT. BR said. 

Mr. Aake Nilsson, bead of 
ASEA's transport equipment 
division, said yesterday that the 
Swedish electrical engineering 

company had received; a firm 

order from Brush revering 
motor components for 15 APTs. 
The contract was worth about 
£3m. 

ASEA is supplying control 
equipment incorporating its 
special thyristor technology, it 
has already delivered equip- 
ment for six prototype APTs. 

In an earlier statement ASEA 
said the major part of the trac- 
tion equipment would .he. manu- 
factured under licence in 
England by Brush. The APT 
trains were expected .to be 
operating by 1983. _ 

ASEA assumes that Brush has 
contracted to buy the new com- 
ponents in expectation of an 
order from BR 


Experimental bus on rails 


starts passenger service 


BY LYNTON McLAIN, TRANSPORT CORRESPONDENT 


who its master is a reference 
to her relationship with Mao. 

She then involved Hua 
Guofeng, the present. Party 
Chairman, by claiming that as 
the Minister of Public Security 
at that time he would uphold 
her defence that she was not the 
chief suppressor of the riot in 
Tienanmen Square in April, 
1976. That riot broke out when 
police and troops tried to clear 
crowds mourning the late 
Premier Chou Enlai. 

Of the other three members of 
the gang, Zhang Chunqiao, a 
former Party Leader in 
Shanghai stayed silent The 
remaining two, Yao Wenyuan, a 
Shanghai journalist and Wan, 
Hongwen,. .a young factory 
security man confessed some 
crimes^. 

Also- In dock, were the mem- 
bers of- the- Ljtn* Biao_ gang' 
including tfie ; four- senior mili- 
tary men who- "were allegedly 
involved’ in. . the plot to 
assassinate Mab in 1971 and 
seize power. They were then 
Chief of Staff and three top Air 
Force, Army and Naval Com- 
manders. 

These “four great god pro- 
tectors ”■ — a reference to the 
warrior statues to be seen at 
Chinese temples — claimed 
ignorance of the plot. 

However, a minor member of 
the Lin gang admitted know- 
ledge of, the plan. According 
to him, Lin Biao's son conspired 
with other Air Force officers 
and Lin to overthrow Mao, 
whose policies were causing 
political - discontent and 
economic stagnation. 

In essence, the intention was 
capture Mao and. other 
leaders at a top4evei meeting 
and seize tbe regional military 
commands, if necessary resort 
mg to “ poison gas, bacterio- 
logical weapons, bombing, car 
accidents. kidnapping and 
urban guerrilla warfare. 


A FOUR-WHEELED “ bus 
on rails ” is to start pas- 
senger services between 
Ipswich and Lowestoft on 
Monday after test trials in 
Boston, U.S., earlier this year. 

British Rail said yesterday 
that its lightweight experi- 
mental vehicle, LEV, would 
be used on the East Suffolk 
line for two months. This 
would allow passengers to 
sample the new service and 
comment on it in a research 
survey. 

The “railbus” has a con- 
ventional single-deck has 
body, built by - Leyland 
Vehicles, mounted on a 
chassis designed, and bnilt by 


British Rail and powered by 
a standard six-cylinder Ley- 
land diesel engine. 1 


The R3 railbus weighs 
almost 20 t mines, has 56 seats 
and room for 50 more stand- 
ing and has been designed to 
reach speeds of 75 mph In 
passenger service. 

Fuel consumption ls about 
10 miles to the gallon, almost 
three times better than the 
consumption for a conven- 
tional diesel multiple train 
unit. 

The railbus is expected to 
cost about 40 per cent less 
than a conventional train to 
produce. 


Northern Ireland gas 
pipeline ‘not worthwhile’ 


BY MARTIN DICKSON, ENERGY CORRESPONDENT 


CONTROVERSY over demands 
for a pipeline to carry natural 
gas from Britain to Northern 
Ireland intensified yesterday 
when a new study claimed that 
the project would "not be a 
worthwhile investment of public 
funds." 

The claim was made in a 
report by the management con- 
sultancy branch of Deloitte. 
Has.kin5.and Sells prepared for 
the. Northern .. Ireland coal 
industry which would. lose much 
of ’ its market if a pipeline was 
-built. 

The Government believes that 
a pipeline would be uneconomic. 
But various interest groups in 
the province have waged a 
lengthy campaign to persuade it 
to go ahead.. 

A report published earlier 
this month by the Northern 
Ireland Economic Council, 
which advises the Government, 
said the project was viable. 

The Deloitte, Hasldns and 
Sells report says the NIEC 
report, .prepared by accoun- 
tants, was based on too 
optimistic a set of assumptions. 

Coopers and Lyb rand claimed 
3ie project would produce ~net 
benefits worth £31, 5m - at 
present value but Deloitte. 
Haskins and Sells believes it 
would' generate net- losses, of 
£187:im. 

The new report adds that 


the pipeline would cause 
major losses to both the 
Northern Ireland electricity 
service and the coal trade. 
**We believe it is unarguably 
the case that the project would 
be more likely to ' .produce 
losses than profits," it says. 

Stewart Dalby writes: A 
further twist to the dispute 
came yesterday when the 
province’s two Unionist rep- 
resentatives at the European 
Parliament, the Rev. Ian 
Paisley, MP. and Mr John 
Taylor, claimed they had firm 
assurances from EEC Commis- 
sion sources that the commis- 
sion would find money amount- 
ing to 70 per cent of the cost 
of the pipeline. 

Northern Ireland has 13 gas 
companies and utilities, most 
of them loss-making. They 
mostly manufacture town gas, 
□aphtha-derfved gas, which is 
three times more expensive 
than natural gas. 

The Government’s . attitude, 
based on a British Gas Cor- 
poration report last year, is 
that it is cheaper to phase out 
the industry than to build a 
pipeline. 

Two other reports, however, 
have claimed that over a 20- 
year period it will be cheaper 
to build a pipeline because of 
the enormous costs of meeting 
operating losses. 


Warning over working 


E. German entry fees anger Bonn 


BY LESLIE COUTT M BERLIN 


EAST GERMANY, locked in a 
growing ideological struggle on 
its Eastern front with the new 
independent Polish unions, has 
clamped down on its Western 
borders by sharply increasing 
the entrance fee West Germans 
and West Berliners must pay to 
visit the country. 

The East German move 
strikes at West Germany's raw 
nerve, the myriad ties between 
Germans in East and West 
which have been restored since 
the 1971 four-power Berlin 
Agreement and the. intra- 
German accords. 

The presence in East Ger- 
many of large numbers of 
Westerners may have been 
intolerable for the security- 
minded East German leadership 
at. a time when it is deeply 
worried that political develop- 
ments might spill over from 
neighbouring Poland. 

Starting on Monday, a West 


German family of two adults 
and two children will have to 
pay DM75 (£17.50) Including 
visa charges to enter East 
Berlin, compared with DM23 
(£5.40) until now. Exemption 
for pensioners and children 
children under 16 has been 
abolished. 


West Germany has reacted 
with rare anger to the terse 
East German regulation, issued 
only four days after the West 
German election, calling it a 
severe setback to improved 
relations between the two 
countries. 


West Berlin authorities 
estimate that the number of 
visitors tn the East, 7m last 
year, could fall by nne-third in 
coming weeks while East 
German revenue from the 
higher fees . in badly-needed 
DMs, will be even greater than 
before. 


A Bonn Government spokes- 
man, Herr Klaus Bolling, said 
West Germany would bring up 
the matter as an infringement 
of the 1975 Helsinki declaration 
at next month’s Madrid follow- 
up conference. 

In urging East Germany . to 
reverse its decision, West 
Germany has several bargain- 
ing counters which could 
encourage the East Germans 
to negotiate a compromise 
agreement. 

For example, the annual 
interest-free “swing" credit to 
East Germany of DM 850m to 
purchase West German goods, 
elapses at the end of next year 
and negotiations to renew it 
were to begin soon. 

In addition. East and West 
Germany were scheduled to 
open talks on several joint- 
economic projects, Including 
electrification of the East 


German railway lines between 
West Berlin and West Germany 
and the construction of a giant 
power station in East Germany 
by ' the West Germans, to be 
paid for by deliveries of elec- - 
''tricity to West Berlin. 

These projects were to have 
been explored at a summit 
meeting in East Germany 
between Chancellor Helmut 
Schmidt and East Germany's 
leader. Herr Erich Honecker, 
which was twice postponed thfa 
year, first by the Soviet invasion 
of Afghanistan, then by the 
strike wave in Poland. 



days lost through drink 


BY GARETH GRIFFITHS 


A West German viator waits to cross the Berlin border. 


This meeting is highly un- 
likely to take place next year 
unless East Germany agrees to 
a compromise. 

A flurry of East-West meet- 
ings took place on many levels 
yesterday In Bonn and Berlin, 
over the new East German- 
measures. West Germany’s 


permanent representative in 
East Berlin, Herr Gunter Gaus, 
lodged Bonn’s extreme' dis- 
pleasure with the new entrance 
fees, at a meeting in the East 
German foreign ministry. 

In Bonn, the East German 
representative was summoned 
to the Federal Chancellory tn 


be told much the same. 

East Germany's Finance 
Minister said the higher 
entrance fee was necessary 
because prices had remained 
stable in East Germany and 
thus the " purchasing power ” 
of the East German mark had 
M increased ” against the DM. 


THE GOVERNMENT. Isr to issue 
a . ; t® tive document .early 

next year on the problems of 
drinking alcohol at work and 
h'opes to produce a draft code 
of 'practice bn safety at work 
and drinking in 1082. 

Ministers have become, in- 
creasingly worried aver the 
number of days lost at work 
through drink problems. The 
Department of Employment 
estimates the total last year at 
between 8.8m and 14.8m days 
in England and Wales. 

The consultative document is 
being produced jointly by the 
Departments of Health and 
Social Security and Employ- 
ment and the Health and Safety 
Executive. Industry, trade 
unions and local authorities 
are to be given between six 
and nine months to add their 
comments. 

Some opposition to a draft 
code is likely from the Con- 
federation of British Industry. 
The Health and Safety Commis- 
sion. tamed down a proposed 


draft code of practice no prob- 
lem drinkers at work In 1979 
under pressure from CBI repre- 
sentatives who argued the 
problem should he dealt with 
in a wider perspective and not 
by. employers. 

-The Government has now 
decided to test the feelings of 
industry and trade unions in 
particular over a proposed draft 
code. 

The main theme of the con- 
sultative document is that a 
joint policy should be a creed 
between management and trade 
unions at a company or divi- 
sional level. Employees should 
have time off work, to obtain 
help and treatment ' for drink 
problems. .Tubs .should he pro- 
tected on the same terras as 
those for other* employees 
absent through illness. 


FINANCIAL .TIMES, published . dally 
Sundays and -holidays. U.S. 
subscription ratM SBB.QO par annum. 
Sacond Class costa a* paid at Now 
York, N,Y.. and ‘at additional mailing 

canties. 
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?“n ready | GLC outlines Coin Street plans 


some of 
its cinemas 

By Guy d* Jonquieres 

THE RANK Organisation said 
yesterday that it was examining 
its cinema operations, as part of 
a broader review of the group’s 
activities, and might sell a few 
cinemas if it received a satisfac- 
tory offer. 

. But Rank said that though 
several prospective buyers had 
'approached it recently, it was 
not at present negotiating any 
sales. It also denied reports 
that it planned to sell its entire 
circuit of 132 Odeon and 
Gaum on t cinemas. 

Profits from the chain, which 
operates in London and most 
big provincial cities, were 
£2.7 m last year, against £4.5m 
in 1978. A number of the 
cinemas are understood to be 
running at a loss. 

Last year, more than £100m 
of Rank's pre-tax profit of 
£131 m was provided by Rank- 
Xerox. the copiers company 
which it owns jointly with 
Xerox of the U.S. 

Kirby named as 


| ANDREW TAYLOR 

i THE Greater London Council 
has drawn up- proposals calling 
for lm sq ft of offices to be 
developed on the controversial 
15-acre Coin Spreet site on the 
south bank of the Thames. 

A council spokesman said the 
plans had been drawn up as a 
"basis for discussions" which 
are to be held with other Coin 
Street landowners, developers 
and the -various London 
boroughs concerned with 
redeveloping the site. . . 

However, the proposals., which 
were outlined at a meeting of 
the council's planning and 
communications committee yes- 


terday. provide a clear indica- 
tion of the type and scale of 
development the Conservative- 
controlled GLC would like to 
see at Coin Street. 

Earlier this year Mr. Michael 
Hegel tine, the Environment 
Secretary, rejected a series of 
development proposals for Coin 
Street including plans from 
Greycoat Estates to develop over 
lm sq ft of offices on the south 
bank site. Mr. HeselVine said 
he wanted to see a mixed- 
development on the site and 
called for an “architectural 
competition." 

The GLC guideline proposals 


call for the development of 
around lm sq ft of offices at 
Coin Street plus 400,000 sq ft 
of mostly residential accom- 
modation but with some shops, 
open space and other social 
ameptities. 

The GLC says that the office 
content of any development 
scheme should be designed to 
allow a possible change of use 
to residential accommodation in 
future years. A report sub- 
mitted by council officers said: 
“With the advent of the micro- 
chip and electronic communica- 
tions we would be rash to say 
that we can judge, even within 


wide limits; the 'ultimate, use for 
which' new buildings would be 
put" ' 

The moves have prompted 
accusations from opposition 
spokesmen that the Conserva- 
tives are trying to push through 
planning permission so that they 
can dispose of their Coin Street- 
land before GLC elections 
• Ownership of the Coin Street 
site is complex: the - GLC owns 
the freehold' of around half the 
15-acre site but Greycoat Estates 
and Commercial Properties 
between them control around 
9 acres of land, through free- 
holds and' long leases. 


Girobank plans to 
issue credit card 


City police investigate £1.5m grain shipment 


BY JOHN MOORE 

THE City of London police fraud 
squad is inquiring into a pos- 
sible £l.5m fraud involving a 
shipment of grain. 

Alleged irregularities being 
probed involve freighting 
charges on a consignment of 
grain which was' being shipped 
from the United States for the 
Chinese National Chartering 
Corporation. 

Police investigators are look- 


ing at the freighting charges 
that the Chinese National Char- 
tering Corporation was asked to 
pay. which may have been 
diverted. 

Lawyers acting for the 
Chinese National Chartering 
Corporation confirmed yesterday 
that they were suing a firm of 
brokers on the Baltic Exchange 
in . connection with the grain 
deals; negligence is alleged. 


The action is to be contested. 

It is understood 'hat the con- 
tract was concluded through 
various shipping centres, includ- 
ing London, New York. Tokyo 
and Singapore. 

The Baltic Exchange is mainly 
concerned with providing facili- 
ties for the fixing of cargoes 
for merchant vessels in a mar- 
ket type setting. The Exchange 
said yesterday that no member 


likely editor of I Takeover Panel protected 


new Standard 

By John Lloyd. Labour 

Correspondent 

LORD MATTHEWS, chairman 
of the Express Group, said last 
night that Mr. Lou Kirby, the 
editor of the Evening News, was 
the favourite for the editorship 
of the new-style London Even- 
ing Standard. 

The Evening News is to close 
at the end of this month, while 
the Express Group’s Evening 
Standard — - the ownership of 
which it will share with Asso- 
ciated Newspapers, the pub- 
lisher of the Evening News — 
will appear in a revamped form 
at the beginning of November. 

Intense speculation has sur- 
rounded the editorship of the 
new Standard. Mr. Charles 
Wintour. the editor of the paper 
for 2D years out of the last 23, 
has been ruled out by Lord 
Matthews, who said he would be 
taking a more senior post within 
the group. 

Lord Matthews said no final 
decision had been taken on the 
position of editor. The print 
unions are to meet Associated 
Newspapers on Tuesday.and are 
expected to begin discussions on 
redundancy terms for tbe nearly 
] ,S00 workers on the News. 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


THE Takeover Panel has 
become an important City insti- 
tution and is entitled to be pro- 
tected from libel actions by 
qualified privilege, a High Court 
judge ruled yesterday. 

Mr. Justice Caulfield said tbe 
panel, set up at the request of 
the Bank of England to enforce 
the City code on takeovers and 
mergers, had a moral duty to 
investigate allegations of 
breaches of the code. 

He dismissed with costs a 
libel action against the panel 
by Mr. Laurence Graff, chairman 
of Graff Diamonds. - - 

But the judge continued an 
injunction restricting the 
panel’s investigation of a take- 
over of Graff Diamonds by 
another of Mr. Graffs com- 
panies, Sandstar. 

The injunction will remain in 
force until th end of a pending 
libel action by Mr. Graff against 
the Daily Telegraph, over an 
article about the takeover. 

The judge said Mr. Graff 
complained that the panel had 
re-published the article, which 
had alleged that Mr. Graff had 
breached. ‘ the City code by 
offering an 'Ihdiifcefflfexit to a 


Graff Diamonds' shareholder to 
sell him her shares. 

As a result of the article, 
published in May, 1978, the 
panel had interviewed the 
shareholder. It bad then sent 
copies of the article, with a 
covering letter, to. 66 other Graff 
Diamonds shareholders. 

The panel contended that its 
action had been an attempt to 
establish the truth or otherwise 
of the allegation, and had. 
therefore, been ' covered by 
qualified privilege. " 

Qualified privilege is a 
defence to libel proceedings 
where a publication, which 
might otherwise be libellous, is 
between interested parties and 
is without malice. 

Mr. Graff contended that the 
panel bad unnecessarily repub- 
lished the libel. But tbe judge 
said the panel had a right to 
make inquiries to establish or 
demolish the allegations, and 
its communication to the share- 
holders. taken as a whole, was 
not capable of being defamatory. 

Upholding the panel’s defence 
of qualified privilege, the judge 
went on: "I have no doubt 
whatsoever that the panel, on 
learning of -an alleged breach of 


tbe City code, was under a 
moral duty to investigate.” 

Mr. Michael Kempster, QC-. for 
Mr. Graff, asked that the in- 
juction should be continued, 
otherwise, he said, the panel’s 
inquiry could prejudice the fair 
trial of the action against the 
Daily Telegraph. 

Mr. Richard Hartley. QC. for 
the panel, protested that the 
injunction would stop the panel . 
carrying out its duties in the 
.public interest, as it could be. 
three years before the case got 
to courL 

The judge continued the 
injunction on Mr. Kempster’s 
undertaking to try to get the 
hearing expedited. The panel 
was given leave to apply to the 
court if there was further con- 
siderable delay. 

Tbe injunction includes a 
restraint on the panel from pub- 
. lishing any finding, or having 
“ recourse to private reprimand 
or public censure" of Mr. Graff, 
or taking any other action 
designed to deprive him of his 
ability to enjoy the facilities 
of tbe securities market, by- 
reason of anything alleged to 
have- been done by him in the 
course of the takeover. 


had acted in : an improper way. 

It seems that the latest affair 
was totally "beyond tbe control 
of the London market because 
of the international character 
of the irregularities. 

Police received the complaint 
three weeks ago. The inquiry 
is ‘headed- by Detective Super in- 1 
tehdebt TMifk Kirkwood. 

Firestone 
closes last 
UK factory 

By John Griffith* 

FIRESTONE TIRE and Rubber, 
the U.S. group, yesterday 
closed its last British- tyre 
factory, at Wrexham’ in North 
Wales. The closure comes a 
month earlier than expected 
and involves the loss of 600 jobs. 

The Wrexham plant opened 
'only J.0 : years' ago. produced. 
TadiaL tyres aodifeC the latest of 
■■a. string of victims of.- worldwide, 
over-capacity. 

Firestone • closed its only., 
other tyre-making plant, at 
Brentford earlier this year with 
the loss of 1.500 jobs. It had 
been making the old-fashioned 
cross-ply tyres no longer fitted 
to new cars and which nbw bold 
less than 15 per cent of the 
replacement market. 

Dunlop and Goodyear have 
also closed British plants this 
year and employment in the UK 
industry has dropped from 
43.000, in the early 1970s to an 
. Firestone, which, recently 
announced a loss in the VS. of 
.$9$m -in .this, year’s .first rune, 
.months, JfclOttktflnS 

operations in Britain 


BY MAURICE SAMUELSON 

NATIONAL GIROBANK the 
Post Office’s banking arm. is 
eager - to issue its- own credit 
card and is exploring the possi- 
bility of a link-up with 
Bardaycard or Access. 

The move is intended to 
increase Girobank's chances of 
winning customers from the 
clearing banks. It would supple- 
ment the wide range of services, 
including cheque ■ guarantee 
cards and travellers’ cheques, 
which it has introduced since it 
was founded 12 years ago. 

Last year, its customers 
increased by 25 per cent to 
850.000. but it is still far from 
the popularity to which it 
aspires. 

Girobank would issue the 
card to its customers, but would 
probably link up with Access or 
Bardaycard rather than estab- 
lish its own costly administra- 
tive machinery. Access or 
Bardaycard would receive a 
management fee and this new 
business would also enable 
them to reduce their unit costs. 


Access apd Bardaycard be- 
long to the two main rifal inter- 
national credit card systems: 
Access is linked to Master Card 
and Barclays to Visa. A pos- 
sible model for Girobank is tbe 
Visa Trust card of the Trustee 
Savings Bank managed' by Bar- 
daycard. 

Although news of Girobank's 
plans bas only just emerged, 
talks have been going on for 
fire or six years, according to 
Bardaycard- None of those 
involved in the discussions 
thought that a decision was 
imminent. 

There had also been pro- 
tracted talks with Access and 
Bardaycard before the Trus- 
tee’s card was launched. 

Credit cards of the Visa group 
are accepted by about 3m retail 
outlets on behalf of banks in 
120 countries. Access serves 
NatWast. Lloyds, the Midland 
and Williams and Glyu's banks, 
and is connected to a similar 
number of retail outlets world- 
wide. 


South Wales companies 
to make 500 redundant 


BY OUR INDUSTRIAL STAFF 

ANOTHER 500 redunancies 
were announced in South Wales 
yesterday as three more com- 
panies in the area attempted 
to adjust to the recession. 

The Alcan aluminium clad- 
ding plant at Rogerstnne is. to 
cut its 1. 950-strong workforce 
by 250. It said it hoped to rely 
on voluntary redundancies and 
early retirement. The plant - 
shed SO jobs in January and has 
been on -short-time working for 
three months. .... 

Pofikoff International! the 
clothing manufacturer which is 
one of the biggest employers in 
the Rhondda Valley, announced 
a further 170 redundancies, 
bringing its workforce down to 
700, compared with 1.450 two 
years ago. 

A further 72 jobs are being 
shed by Crescent Toys of Aber- 
cam on top. of- tbe 75 redund- 
ancies announced last month. 
The company said its exports 
had been hit by the strength of 
sterling. 

In Liverpool Ross Foods, part 
of tbe Imperial Group, said- 
it plans to close its frozen foods 
factory at Aintree with the loss 
of- 180 jobs. It- blames the^closure 
LtfalHeTall-wirSlemand for frozen; 
meat pies and individual meals. 


In Ripley. Derbyshire, a 
company making gas burners 
for domestic boilers .has aban- 
doned expansion plans for 200 
new jobs, leaving empty a new 
£250,000 factory. The .company. 
Aeromatic. which currently 
employs 108 -people, hopes to 
-cut losses by renting out the 
factory. 

In Ipswich, the. Crane valve- 
making conipany -raised; the 
number of- people it • plans .to 
make redundant by the end of 
the year from 85 to 135. Crane 
employs 1.750. 

A. BL McIntosh, one of Scot- 
land's biggest furniture manu- 
facturers, is to put 300 of its 
500 workers on short time at 
its plant in Kirkcaldy, Fife. 
The company, which last 
month was praised by Mr. 
George Younger. Scottish Secre- 
tary, when he opened a £lm 
extension, blamed high interest 
rates for a 25 per cent drop 
in orders. 

W. H. Smith announced re- 
dundancies for 3S full-time and 
fl2.'.parf-time staff-as a result 
of its decision to close its chain 
_of_. smith 7 dotiLyourselL 
^fipiK-'^Fi\¥“ftisa€h*$jare to be 
-dosed and-three sold. " 


Littlewoods 
founder 
back in 
top post 

By Christine Moir 

MR. JOHN MOORES, the 84- 
year-old founder of the little- 
woods Organisation.- has 
decided to take over the reins 
■ again. 

In 1977 he retired from the 
chairmanship of Britain's 
largest private company in 
favour of his son, Peter, who 
is now 48. Yesterday, how- 
ever. he announced that he 
would be taking over the 
chairmanship again from 
October 17 for another three- 
year term. 

Mr. Peter Moores, who is 
also a director of Singer and 
Friedlander. the merchant 
bank recently acquired by 
European Ferries, said he was 

delighted ” that his father 
had ** the energy and en- 
thusiasm to take over the 
reins.” He intended to ex- 
pand his City Interests now 
that he Mas released from the 
chairmanship. 

Mr. John Moores. Mho 
founded the Littlewoods aftls 
business with his hrothcr 
Cecil in 1923, first announced 
his intention of retiring in 
1971. Cecil retired as chair- 
man or the pools division 
early last year at Lhc age 
or 76. 

U.S. travel up 

TRAVEL to the U.S. by 
British tourists increased by 
29 per cent in the first seven 
months of 1980. reflecting the 
increasing popularity of the 
U.S. among tourists according 
to the latest Department of 
Trade figures. 

Overseas visits by UK 
residents to all .destinations 
-Tose by 15 per cent over 1979 
to 9 Jim. while the number of 
visitors to fhe'UK rosc 4 per 
cent, to 7.1m. But despite the 
greater number of incoming 
visitors, the --UK's travel 
account showed a surplus of 
£253m. 

In July alone, overseas 
visitors to the UK spent 
£405m and UK residents spent 
£300m abroad. 

Long server 

MR. FRANK SWAIN, at 80 
the Financial Times’ oldest 
employee, bas retired after a 
lifetime in Fleet Street. Mr. 
Swain worked for 22 years 
with the FT night .editorial 
staff and is London's longest- 
serving member of. his union, 
the ! National Society of 
Operative Pfihters,! r Graphical 
' and Media Personnel. - 


Heres the answer to every 
overworked businessmans prayer 

Over 150,000 pages of continuously up 
dated information at the press of a button. 

Via Prestel. 


Wheelings and dealings, company 
news, inter-company comparisons, 
company performances and recent company 
developments are all there for the asking. 



Prestel can also save you most of the run- 
ning around involved in organising holidays 
or business trips. 

Simply press a few buttons, and you'll be 
presented with hotel guides, details on visas, 
currency, even the kind of plug you’ll need for 
your electric razor. 

Plus the time table information for boats, 
trains and planes. 

Even standby flight availability 

If you’d like more details on Prestel, and 
where to get your own set, fill in the coupon 
below 

Who knows, all that extra help could 
well leave you with a little more time for your 

nearest and dearest. " FETiTL WiDTKE PKSELSffBOL ARE7RAE WJftSOT HJEPOST OFFICE. 


The computer-based information service 

that could radically change the way you run 
your business and" make it more efficient. 

A small Prestel set onyour desk will keep 
you up-to-date about the ups and downs 
on the Stock Market. Including commodity 
prices and foreign exchange-rates. 


There’s wealth of information 

on industrial^^f property, warehouses, 
offices and shops for sale or let. 

Besides assisting you in your work, Prestel 
also helps you rest and play 

It has good food,theatre and cinema guides, 
as well as film and play reviews. 


Please send me the Monnation you have about Prestel 

Name- 

Company ■ ’ 

Position Held 

Address ... rr " SB/2 

— — — — — - — -Postcode .jlllk 


..Peter. Cook, Prestel Headquarters, pmctol 
■freepost, London EC4B 4PP 


♦ 
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The apotheosis of the Blessed 



from the 
last day of fte 
Conservative party con- 
ference m Brighton that 
delegates were in a mood of 
relaxed self-congratulatiom - 

Three days of debate had 
®>ne by with only a few 
mmor tremors to disturb the 
equilibrium of the Govern- 
ment rather than the earth* 
quakes that some political 
seismologists had predicted. 

Sir Tbeo - - . Constantine, 
president of the National 
Union, declared that the 
debates throughout the week 
had been lively, relevant, 
vigorous and firmly answered. 
Certainly, he said, they were 
not the anodyne affairs which 
had been portrayed in the 
Press. 

One wondered whether Sir 
Tfaeo had been attending the 
same conference as the 
journalists who had been 
scribbling away below the 
platform for ‘hoars at a 
stretch. 


The most common sight of 
the week had been the myriad 
ranks of delegates rising to 
give standing ovations to even 
the most obscure Minister no 
matter how mediocre the 


When delegates at Labour 
Party conferences rise from 
their seats it is usually on an 
acrimonious point of order to’ 
boo or to bash their neighbour 
over the head. Their Tory 

counterparts, however, 

seemed to give standing 
ovations merely for the 
pleasure of stretching their 
legs. 

Yesterday’s programme was 
no exception. The conference 
approved a motion welcoming 
the way the Government had 
carried out its defence policy 
in difficult circumstances. 
Naturally. Hr. Francis Pym 
received a standing ovation. 

The next item was a resolu- 
tion urging the Government 
to strengthen the Atlantic 
Alliance. As this Is already 


BY JOHN HUNT 

firmly part of Government 
policy, it was hardly likely to 
produce any sparks. 

An awkward amendment 
calling on Britain to supply 
arms to the Afghan freedom 
fighters was consigned to 
oblivion. As the Minister 
replying was Lord Carrington, 
the Foreign Secretary, the 
standing ovation was even 
more heartfelt. 

By the time the afternoon 

session started, the thousands 
ot delegates packing the vast 
hall were in a mood to 

applaud anyone or anything. 

They clapped the organist 
at the end of every number. 

They clapped every faceless 
official who appeared on the 
platform. 

They guffawed at the sallies 
of Mr. Michael Taylor as he 
set about the task of extract- 
ing £5,000 from their pockets 
for Conservative party funds. 

This was all a carefully 
orchestrated build-up to the 
big event of the day, the 


triumphant appearance of 
Mrs. Thatcher surrounded hy 
members of the Cahinct and 
followed at a- respectful dis- 
ance by her husband Denis. 

What followed had all the 
■ atmosphere of an old-time 
revivalist meeting as the 
Prime Minister pourerf out 
her heart in a testament of 
her Tory fundamentalist 
beliefs. 

She had scarcely got under 
way when a couple of Right 
to Work marchers who bad 
infiltrated tile hall started a 
noisy demonstration. 

But as stewards hustled the 
Interlopers out. Mrs. Thatcher 
brushed It aside with a series 
of wisecracks which put the 
audience even more firmly on 
her side. 

Carefully skipping over the 
recent difficulties of money- 
supply, she wowed her fol- 
lowers with a series of those 
ghastly puns to which Con- 
vative speakers are so 
strongly addicted — M yon turn 


if yoo want to. The lady's 
□ot for turning." . 

At the end of the day she 
was given a tumultuous 
ovation that has prohably not 
been seen at a Tory confer- 
ence since the days of that 
other great actor-manager, 
Harold Macmillan. 

Four limes she had to rise 
for an encore as delegates 
stomped and roared. 

There were three cheers 
and the singing of “ For sbe's 
a jolly good fellow." Then to 
the strains of Land of Hope 
and Glory, she made her exit 
along the central aisle as 
delegates leaned forward to 
touch the hem of her 
garment. 

On the platform, Mr. 
Norman St John St was, 
leader of the Commons, 
looked on with the rapt 
expression of a man witness- 
ing the marvellous event 
which he had always propbe- 
slsed — the apotheosis of the 
Blessed Margaret. 


The lady’s not for turning, says PM 


BY IVOR OWEN 


GROWING ACCEPTANCE that 
the Government’s counter-infla- 
tion policies offer the only prac- 
tical route to economic recovery 
was claimed by the Prime 
Minister yesterday when the 
Conservative conference ended 
an an astonishing wave of 
enthusiasm at Brighton 

Outside the conference hall 
hundreds of policemen 
struggled to control a mass pro- 
test by 5,000-6,000 Right to Work 
demonstrators while inside Mrs. 
Thatcher was defiant, cool and 
caring in -turn. 

She sounded a note of de- 
fiance when again reaffirming 
that the government will— not 
be forced into policy changes. 

The Prime Minister admitted 
that another winter of discon- 
tent similar to that which 
rocked the Callaghan Govern- 
ment in 1978 could lie ahead. 

Challengingly. she declared: 
“but I prefer to believe that 
certain lessons have been 
learned from experience — that 
we are coming slowly, painfully, 
to an autumn of understanding. 

“ I hope it will be followed by 
a winter of common sense." 

Then, to a roar of approval 
from the conference. Mrs. 
Thatcher -insisted: “ If it is not, 
we shall not be diverted from 
our course.- To those waiting 
with bated breath for that 
favourite.- -fiiedia catch jjhtgse 
the U-turn, I have only one 
thing to say: “ You turn if you 
want to— the lady's not- -for- 
turning.” .. . . 

This confidently delivered; 
play on words also showed that 
the lady was not for burning 
and won a rapturous response 
from the packed rows of Tory 
supporters in the hall. 

The Prime Minister, tense but 
unyielding, demonstrated her 
coolness when her speech was 
interrupted by some of the few 
demonstrators who succeeded in 
penetrating the elaborate 
security net thrown round the 
halt. 

While stewards hurried to 
eject the hecklers, she joked 
that they could not be blamed 
for getting into the hall. . ... 

*' It is always better where 
the Tories are," she said amid 
laughter. 

The Prime Minister was caring 
in a section of her speech which 
she said reflected some of her 
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Mrs. Thatcher was defiant, -cool and taring In turn : 


16 ARRESTED 

DESPITE A massive security 
operation involving more 
than 2,000 uniformed police 
from five counties, together 
with contingents of plain- 
clothed security officers, at 
least three Right to Work 
demonstrators succeeded in 
entering the conference hall 
yesterday. 

Mild uproar broke out. as 
two leapt onto the speaker's 
platform minutes before the 
Prime. Minister was due to 
.arrive, but they were arrested 
immediately. - Another was 
knocked to the flqor as he 
interrupted her speech with 
a loud interjection, and had 
to be carried out. All three 
were charged with breaching 
the peace. 

Mrs. Thatcher quickiy 
recovered her composure and 
commented: “ I can’t really 
hlame him for wanting to he 
here— it’s always better to be 
where the Tories are." 

Up to 8,000 demonstrators 
had been expected, bat police 
estimated the turnout at 
between 5,000 and 6,000. 

Earlier, scuffles broke out 
as demonstrators paraded in 
front of the centre and 
through the town'. ■ Chief 
Constable- George Terry, cf 
ihe-Sussex- Police force, said 
that 16 people . had been 
arrested. 


most deeply held convictions 
and beliefs. 

After cataloguing the Govern- 
ment's achievements in laying 
the foundations for economic 
recovery and recalling that Loan 
people were out of work when 
Labour left office, she empha- 
sised that the fact that unem- 
ployment had climbed to 
beyond 2m was “ a human 
tragedy." 

Mrs. Thatcher told the sub- 
dued Tory ranks: " Let me 
make it dear beyond doubt I 
am profoundly concerned ■about 
.unemployment Human dignity 
and self-respect are undermined 
when men and women are con- 
demned to. idleness. . 

“Tire -waste of a country's 
most precious asset — the talent 
and energy "of its people — makes 


it the bounden duty of Govern- 
ment to seek a real and lasting 
cure." 

llr«. Thatcher emphasised: 
*' If I could press a button and 
genuinely solve the unemploy- 
ment problem, do you think I 
would not press that button 
this instant ?" 

The Prime Minister dismissed 
the idea that there could be 
the smallest political gain for 
the Government in allowing 
such a high level of unemploy- 
ment to continue. 

Nor was there some obscure 
ecnomic religion which deman- 
ded such a level, of unemploy- 
ment as part of its grisly ritual. 

She insisted: "This Govern- 
ment ; is , pursuing the only 
policy which gives any hope of 
bringing pur people back to 


real and lasting employment" 

The Prune Minister admitted 
that some of those who support 
Government policy are con- 
cerned by the fact that the 
burden of carrying it seems to 
have fallen far more heavily on 
the public than the private sec- 
tor. 

She shared the concern and 
resentment which this caused. 

“That is why I and my col- 
leagues say that to add to 
public spending takes away the 
very money and resources that 
industry needs to stay in busi- 
ness, let -alone to expand. 

."Higher public spending, far 
from curing unemployment, con 
be the very vehicle- that lores 
jobs and causes bankruptcies-- 
in trade and commerce." 

Mrs. Thatcher reinforced the 


warning to local authorities that 
increases in rates— frequently 
the biggest tax that industry 
now pays — could cripple local 
businesses. 

“ Councils must therefore 
le-ara to cut costs in the same 
way that companies have to," 
she maintained. 

Surprisingly, though, the 
Prime Minister was less out- 
spoken than some of her senior 
colleagues in proclaiming the 
need for restraint -in public sec- 
tor wage settlements. 

She did not stress the need 
for single figure deals but 
pointed out that those in the 
public sector had- a duty to 
those in the private sector not 
to take out so much in pay that 
it caused others unemploy- 
ment 

Mrs. Thatcher argued that if 
spending money tike water had 
been the answer to Britain’s 
problems, there would now be 
no problems to face. 

“If ever a nation has spent, 
spent and spent again, oars has. 

“ Today that dream is over. 
All that money has got us no- 
where. But it still has to come 
from somewhere." 

The Prime Minister was ada- 
mant that those who urged the 
Government to relax the 
squeeze, to spend yet more 
money indiscriminately in tbe 
belief that it would help the 
unemployed and the -small busi- 
nessman. were not being kind 
or compassionate or “caring, 
.--•She contended: "They are 
not the friends of the unem- 
ployed or the small business. 
They are asking us to do again 
‘he »-ery thing that caused the 
problems in the first place.” 

In a rallying cry to Tory sup- 
porters. Mrs. Thatcher called 
upon them to intensify their 
efforts in view of the events at 
Blackpool last week. 

“ Let Labour's Orwellian 
nightmare of the Left be the 
spur for us to dedicate with a 
new urgency our every ounce of 
energy and moral strength to 
rebuild the fortunes of this free 
nation. 

" If we were tn fail, that 
freedom could be imperilled. 

" Let us resist the blandish- 
ment of the faint hearts; let us 
ignore the howls and threats of 
-for extreTnistr: ter - ns stand 
together end do our duty and 
w<? shall not fail." 


Pym stresses ‘crucial’ cost contra 


BY IVOR OWEN 


COMPANIES ENGAGED on 
major defence projects are 
being pressed by the Govern- 
ment to introduce mnrp effec- 
tive cost contra] procedures. 
Mr. Francis Pym. the Defence 
Secretary, told the Conserva- 
tive conference yesterday. 

He admitted that there are 
formidable difficulties in devis- 
ing adequate means of ensuring 
that the final bill for the 
jncrcasingly complex new 
weapons now being provided 
for the Services bears a closer 
relationship to the original 
estimated cost 
“ We are considering very 
carefully with industry what 

method of control might suc- 
ceed," he said. 

Mr. Pym confirmed that the 

The promise 
from Denis 

THE PRIME MINISTER’S 
husband, Denis, yesterday 
became the messenger boy for 
Mr. Jack Jones, former TGWU 
general secretary, jvho led a 
small delegation to Brighton 
in support of old age pen- 
sioners. 

Hr. Jones, accompanied by 
Mr. TWH Paynter, former 
NUM general secretary, took 
a letter calling for a better 
deal for pensioners to the 
Grand Hotel where Mrs. 
Thatcher was staying. 

In the hotel foyer he met 
Mr. Jim Prior, Employment 
Secretary, who promised to 
see that his letter reached 
Mrs. Thatcher. But the Prime 
Minister was locked in her 
suite finalising her confer- 
ence speech 
Fortunately, Mr. Denis 
Thateherwas standing in the 
foyer and unflinchingly 
promised to deliver the letter 


Cabinet had imposed severer 
limits on the defence budget 
than he had initially been pre- 
pared to accept. 

“ I make no secret nf fhe fact 
that my Ministers and I would 
like to go more quickly and 
spend more money. 

“ Bui the revival nf the 
economy is obviously crucial to 
the national interest and that 
revival depends, among other 
things, on curtailing public 
expenditure." 

The Defence Secretary con- 
ceded, too, that the severity of 
the recession was causing diffi- 
culties for the Government and 
the suppliers of defence equip- 
ment. 

The lack of civil work bad 
caused some firms tn switch 


production to defence work 
with the result that defence 
spending was bigber than the 
cash limits allowed — a cash 
limit that had already been 
raised. 

The necessity’ to rein back 
such excess spending- bad led 
to the already announced deci- 
sion to impose a temporary 
moratorium on contracts. 

Mr. Pym joined with the 
representatives from the con- 
stituencies in • condemning 
Labour's reversion to uni- 
laterism at last week's Black- 
pool conference. 

He contended that this was 
not only damaging tn Britain 
but to the whole of the NATO 
alliance. 

To cheers, Mr. Pym declared: 


“ It weakens the Alliance 
because it causes other coun- 
tries to question Britain's 
resolve. 

*'We know that the Black- 
pool conference did not speak 
for Britain. 

Speaker after speaker con- 
trasted the Conservative Party's 
unwavering commitments to 
according priority to the 
defence ' of the realm to the. 
lack of resolution shown by 
Labour at BlackpooL . 

Conference rammed home 
the point still further by not 
only pledging continued sup- 
port for NATO, and the main- 
tenance of Britain's indepen- 
dent nuclear deterrent, but 
endorsing the location nf U.S: 
Cruise missiles in the UK. 



‘Mass protests’ warning 
over steel closures 



BY CHRISTIAN TYLER, LABOUR EDITOR 


PLANS to cut another 25,000 
jobs in State steel implied the 
closure of two or three major 
steelworks and would provoke 
massive protest by industrial 
workers in South Wales, union 
leaders said yesterday. 

The further threat to jobs in 
steel, coal and the railways will 
be raised directly with the 
Prime Minister when the TUC 
goes to 10 Downing Street on 
Tuesday. 

Leaders of unions in the 
nationalised industries met at 
the TUC yestfrday to launch a 
series of political initiatives 
against what they see as a crisis 
in the State sector caused by 
the Government's "doctrinaire 
approach." 

Mr. Bill Sirs, chairman of the 
TUC steel committee, is trying 
to meet Mr. Ian MacGregor, 
BSC chairman, in the next few 
days ill the hope of changing 
the corporate plan before it 
goes to Sir Keith Joseph, 
Industry Secretary. 

Yesterday he forecast a 
militant response to further cuts 


as workers in steel and its 
dependent industries realised 
they were otherwise powerless 
to prevent the loss of their jobs. 
“There will bo an enormous 
reaction from steelworkers, 
miners, dockers l , r3n ^P^ 
workers in South VI ales, he 

said. r _ 

Mr Sirs’ union, the iron ana 
Steel" Trades Confederation, 
believes the BSC plan — said 
to be the least harsh of its 
options — sounds the death- 
knell of Port Talbot and Llan- 
wern in South Wales, and 
possibly of Scunthorpe. Lines., 
as well- 

The BSC could not cut more 
than about 10.000 or 11,000 jobs 
in administration and mainten- 
ance. an official said and the 
total employed at the three 
vulnerable works added up to 
another 13.500. 

Coal, steel and rail unions on 
the TUC nationalised industries 
committee are to draw up a 
common strategy at a joint 
meeting of their executive com- 
mittees. 


Meanwhile, the steel commit, 
tee is due to meet EEC Cq&k 
missioners this month, to 
for more Common Market 31# ' 
for British steel and to support 
moves to declare a “ manifest- 
crisis ” In steel from October 
22. . -* • 

Such a declaration would give, 
the EEC Commission power < 
cut steel output by member.: 
countries— an average of ti 1 
per cent is likely. The unfansi 
believe BSC would be excused 
since ti has already carried 40 
per cent of voluntary EEC cuts' 
in shedding 52,000 jobs this 
year. - \- 

Coal and power unions 'at*;, 
also tn press ihe Energy Secre- 
tary for subsidies to British coal 
marching those given by Wfesi 
Germany to its private 
producers. Another union at- 
tempt will be made to 
reconcile the argument between: 
BSC and the National CoaT . 
Board about import of coking^: 
coal which directly threatens; 
miners’ jobs. • ' 


BP lifts pay offer to drivers 


BY NICK GARNETT, LABOUR STAFF 


BP HAS lifted its pay offer to 
tanker drivers and terminal 
workers to the equivalent of 
13.6 per cent over 12 months. 

This is considerably above 
guidelines which union officials 
had accused the companies of 
using in initial attempts to keep 
rises only just into double 
figures. 

Mr. Jack Ashwell, Transport 
and General Workers' Union 
national secretary for commer- 
cial transport, said earlier this 
week that pay negotiations tor 
the oil companies’ tanker 
drivers had been progressing 

quite weH. 

Shell has offered 12 per cent 
to its drivers and negotiations 
fcecan with Esso yesterday. 

Shell was understood to have 
made some improvements in its 


previous 11 per cent offer to its 
refinery workers. The new pro- 
posals are expected to be put to 
moss meetings. 

Yesterday’s negotiations fol- 
lowed a joint 5heII-BP dele- 
gates meeting on Thursday at 
which the companies were given 
a month to improve their offers 
at the refineries or face 
co-ordinated industrial action. 

BP has been making offers of 
about H per cent — with a 
further 6 per cent on present 
salaries in six months time — at 
its refineries. 

Tbe manual labour force at 
BFs Grain refinery in Kent 
were voting on pay proposals 
late last night. 

There had earlier been some 
feeling that the Grain workers 
might be more tempted to 


accept present proposals than 
other refineries because of what 
they believed to be the- rela- 
tively vulnerable position of 
Grain in any programme of cuts,. 

The position in the Shell 
refineries is more complicated 
because, unlike BP, the com- 
pany has a two-tier bargaining 
system. 

Some stewards believe tin' 
Shell workforce would be more- 
prepared to settle on a lower- 
overall figure than some of the: 
BP refineries because of the: 
prospect of further money ftnn - 
local negotiations. 

Most of the pressure fta- 
sup piemen ts above tbe retail 
prices index have so far come . 
from workers at BP -Grange- 
mouth. 


Pym: “public expenditure 
must be curtailed" 


Carrington’s warning on Gulf war 


BY JOHN HUNT 


LORD CARRINGTON, Foreign 
Secretary, yesterday warned 
the Conservative conference 
about the possible danger of the 
Iraq-Iran war spreading. 

Winding up the debate on 
overseas affairs, he told dele- 
gates: “It is hard to see an 
early solution since neither side 
is ready to negotiate the other’s 
terms." 

Meanwhile we are concen- 
trating on trying to stop the 
Conflict spreading though we 
and our allies would be foolish 
not to prepare ourselves for the 
possibility that it might." 

Lord Carrington emphasised 
the necessity to maintain 
freedom of navigation in the 
Persian Gulf. 

“ The war between Iran and 
Iraq poses serious danger to us 
all," he declared. " Any exten- 
sion of the conflict could result 
in a threat to shipping in the 


Gulf. Over 15 million barrels of 
oil a day are at risk — a third 
of Western consumption." 

In the defence debate 
earlier, Mr. Francis Pynu 
the Defence Secretary, had 
underlined this when he 
announced that yesterday HMS 
Coventry, one of Britain’s most 
modern destroyers, had taken 
up station in the Gulf of Oman 
having been redeployed from 
the Far East. 

Lord Carrington stressed the 
importance of the Atlantic 
Alliance but said that the 
West now bad to evolve better 
machinery ro deal with 
military threats in other parts 
of The world. 

The legitimate security 
interests of many members of 
the Alliance went well beyond 
the southern boundaries of 
NATO. The Alliance could 
not simply shut Its eyes to 


what was happening in the 
outside world. 

“We need on both sides of 
the Atlantic to devise better 
means of ensuring co- 
ordinated responses to crisis 
that threaten our common 
interests," the Foreign Secre- 
tary said. *' We in Europe 
cannot leave it all to the 
Americans.” 

“We need in Europe tn 
strengthen our crisis manage- 
ment to enable us. in concert 
with , our U.S. partners, to 
react promptly and cohesively. 
What we need above all is a 
common strategy to safeguard 
■our shared interests against 
ithe onslaught of those who 
would disrupt them." 

There "were cheers when 
Lord Carrington made a strong 
commitment to Britain's con- 
tinued membership of, the 
EEC The problem of the UK’s 


contribution to the Community 
budget had largely been 
(solved, he maintained. 

On relations with the USSR, 
he. told delegates that the divi- 
sions between East and West 
bad become much more acute 
than for some years past. It 
was the sternest reality which 
now faced us 

He said that the Russians 
showed no sign of withdrawing 
from Afghanistan and he once 
again advocated the adoption of 
the Western proposal for a 
neutral, non-aligned Afghani- 
stan. 

The conference approved a 
morion slating that the Atlantic 
Alliance must be the most 
effective barrier against further 
Soviet expansion. It urged the 
Government to strengthen the 
Alliance by ensuring that Euro- 
pean and American initiatives 
are co-ordinated. 


BA staff 
cut by 2,000 
this year 

By Michael Donne, Aerospace 
Correspondent 

BRITISH AIRWAYS is making 
steady progress with its plan to 
reduce staff by 3,500 this year, 
out of the total payroll of 56,000, 
■through voluntary retirement 
and natural wastage. 

So far. about 2,000 have gone, 
and the remaining 1,500 will go 
by the end of this financial year, 
March 31, 1981. 

The airline has firmly set 
Itself against any compulsory 
redundancy, preferring to use 
the voluntary retirement and 
natural wastage for staff reduc- 
tions. It is reviewing as many 
as 17,000 jobs in the administra- 
tive grades to see where any 
savings might be made. 

This does not mean that the 
airline wants to see 17.000 jobs 
go. Mr. Peter Hennon, manage- 
ment services director, is care- 
ful to point out in this week’s 
British Airways staff newspaper 
that the review is aimed solely 
at seeing where savings might 
be made without damaging some 
essential functions in the pro- 
gress. 

Other staff cuts have taken 
place in the commercial opera- 
tions department, engineering, 
flight operations, finance depart- 
ment and other areas. 

Mr. Hennon says the airline's 
efficiency, measured hy the 
amount of saleable capacity pro- 
duced by each employee, is now 
rising. 

Three thousand men and 
women at BL in Cowley, Oxford, 
have been put on a three-day 
week which is expected to con- 
tinue until at least the end of 
November. 


TASS to confer today 
on amalgamation move 


BY OUR LABOUR CORRESPONDENT 


A SPECIAL delegate conference 
of TASS, the white-collar section 
of the Amalgamated Union of 
Engineering Workers, will 
today review the structure of 
the union, following a success- 
ful attempt to block a ful l 
amalgamation of the' AUEWs 
three craft sections. . 

At the same time. It is under- 
stood that the delegates will be 
faced with a potentially con- 
tentious request from the 
union’s executive to grant the 
general secretary individually, 
or jointly with the executive, 
powers to suspend full-time 
officials from their posts for 
periods up to 12 months with or 
without pay- 

The amalgamation of the 
engineering, foundry and con- 
struction sections of the union 
was halted at an advanced stage 
when the Certification Officer, 
who oversees union mergers and 


amalgamations, upheld a TASS 
injunction. 

TASS was concerned that an;, 
amalgamation would discrtanK 
nate against its interests, and: 
reduce th* status of tbe Union’s, 
national conference. 

The status of the proposed 
change in the union’s- 
disciplinary procedure is 
unclear. The issue appears on 
the agenda of today’s meeting 
under the heading “ administra- 
tive problems,” though the 
possibility of introducing these 
powers was raised at a meeting 
of full-time officials in 
Llandudno last month. 

A majority of the officials, 
there indicated their disagree- 
ment with what they saw as a 
large alteration to the union's 
rules. However, it seems certain 
that tbe powers will hs sub- 
mitted to today's meeting for. 
approval. 


Dicussions may delay 
Employment Act codes 


BY OUR LABOUR EDITOR 

FURTHER DEBATE in and out 
of Parliament on the Govern- 
ment’s draft codes of practice 
for picketing and the closed 
shop could delay the introduc- 
tion of the codes until the New 
Year. 

Yesterday was the official 
deadline for submissions to the 
Departmnet of Employment, but 
the consultation period may 
have to be extended. . . 

At least one major body, the 
Engineering Employers Federa- 


tion, has yet to complete 9s 
representations to the depart- 
ment The federation is ex- 
pected to take issue with one 
aspect of the guidelines on the 
closed shop in a letter to the 
department next week. 

Meanwhile, Mr. James Prior, 
Employment Secretary, will 
appear again before the Com- 
mons Select Committee on Em- 
ployment in 10 days’ time for 
further questioning on the pro- 
posed codes. 


Isle of Grain dispute 


Rebels await suspension 


BY JOHN LLOYA. LABOUR CORRESPONDENT 


THE COUNTRY’S two major 
craft unions are now on course 
for suspension from the TUC. 

The engineering section of the 
Amalgamated Union of Engin- 
eering' Workers and the Elec- 
trical and Piumbing Trades 
Union had until yesterday to 
abide by the TUCs guidelines 
on the inter-union dispute at 
the Isle of Grain power station 
construction site. 

They have both told the TUC 
that they feel unable to do so, 
and thus face suspension at the 
next general council meeting on 
October 22. 

Mr. Terry Duffy, president of 
the engineering section of the 
AUEW. said last night: “Sadly 
it looks inevitable that we will 
be suspended. ’ 

Mr. Duffy said that his resolve 
not to toe the TUC line had 
been stiffened by a conversation 
with senior executives of the 
Central Electricity Generating 
Board, who reiterated their posi- 
tion that any cessation of the 
thermal Insulation work at 
Grain— which lies at the heart 
of the drspnte— would result in 
closure of the station, with the 
Ion of 1,400 .jobs. Tbs .CEGB 


later confirmed that this 
remained its attitude. 

However, Mr. Duffy expressed 
concern over the defection from 
the united front of opposition 
to the. TUC of the small con- 
struction section of the AUEW, 
the executive of which has voted’ 
to accept the TUC advice by 
October 20 if no other solution 
can be found. " 

Mr. Duffy said that the en- 
gineering section would review 
the position at its executive 
meeting on Tuesday, although 
he added that no new element 
had entered che situation which 
might make it change its view. 

The EPTU said that its posi- 
tion remained unchanged. The 
suspension of the two unions 
with a joint membership of 
nearly 1.7m, would deprive the 
TUC of the core of ttG craft 
wortera. although it is likNy 
that the leaders of the two 
unions would have the consti- 
tutional right to retain their 
seats on the general council. 

The issue at Grain is further 
complicated by a similar inter- 
union dispute at tbe Milford 
Haven petrochemical construe. 


tjon site, where thermal insular 
tion bas largely been taken over 
by members of the Sheetmetal 
Workers' Unioq. 

As at Grain, the General and 
Municipal Union is claiming 
that the work belongs by custom 
to its members. Mr. Harry 
Harris, a GMWU regional 
organisers, said that a TUC 
decision of 1973 had doily 
stated that insulation or lagging 
work on large construction sites 
was the preserve of the GMWU. 

However. Mr. George Guy, 
general secretary- nf . the Sheet- 
metal Workers' Union, said 
yesterday that the GMWlTs 
monopoly on lagging applied . 
only when a member of the 
Thermal Insulation Contractors 
Association was employed on 
the site. Since that was not the 
position at Miiford-Hwren. he 
aid not recognise tire 
case. 

Earlier this wggk, * 
jMegates conference 
1 aggers caEed 
national strike over ti 
a . n f , Alford’ Haven taw 
strike call has still to 
fled by the GMWIT# exi 
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Tie newVamhall Viceroy is built airwnd a 
gfKabfy smooth 6-cylinder 2.5 litr e engine^ 


DoyoalflMX^thataflWcdiallsare 


praised for their sheer driver appeal? spaciousness 


Doyoaknow aboutViceroyis 


5? S. ' » - - 


^t^Kabiy smooth (Stylinder 25 litre engine, We see no reason why company executives 

th^produces 114bhp. It incoiporates festores like sbouldtf t enjoy their driving- All Vauxhalls have 

hydraulic tappets to reducexnaintenance, and excdlait handling. Ifs designedio^andthenew 

is designed to give high efficiency and silky power. Viceroy is no exception, Wth independent font 

Do you know how Vicetoy performs? suspenaonwifoMacPherson struts, coilsprings 


Viceroy islong sleek andlow. Audits, ^ 
interior. space makes four or five top people vety 
comfortabkButVicerpy is stfflrompact enough - 


* ajJUJU. UL VVCL jLXUJULLpjLI aLlLL JLL 

readies 60mphin just 115 seconds. Atmotor- 
way speed ifs practically silent because executives 


suspenaonwifoMad^herson struts, coilsprings foryouto seeforyourselfijust contactyourlocal 

andaiefined live rear axfe^ located fcyfour traffic Vaiixhalldealec 

links,Vioaoygrv^ 4 


535 be. 


56mph it can achieve 332mpg. 


Tfe marlbnldifig pirfs' Viceroy intbeforefiont 
of cars in thk dass. We can arrange for pu to tty a 
Viceroy soqn,toproveitfor yourself 
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If ids your job to know about cars, 

how much do you know 

about the newVhuxhall Viceroy? 


DoyouknowwhereViceroyfitsinthe 

Vauxhall range? 




CARLTON” 
From £6098 
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Do yon know about Viceroy’s luxury 
specification? 

Naturallyacar in this class is designed to 
pamper its driver Viceroy is no exception. There 
istftroomhere to detail all thefeatures.Ibr that 
you’ll need the new Viceroy brochure, but here are 
afew items to tempt you. 

I l /i/* /&/#*/**/*/ 


THE NEW VICEROY 

t NEATLY RILLS THIS SPACE 




r - 

VICEROY •*7^ mmammj0 
£7i 
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peopleare changing to Vauxhall’s 
prestige cars? 

’Vkuxhalfs penetration into the exeoitive car 
market is steadityiucreasing.Moreandmore 
business people are working out costs and finding 
that Vnixhall ran g ivethem moreluxmyperpound. 

Doyouknowaboutthereally 
intelligent deals you canmake with 
yourVkuxhaU dealer? 

Short termpricecuttii^isonev^ofmoiving 
cars out of shovwmom^lmh^ 

>uul . vdiobuy company caish^k^^ , - 

Mmypeoplewhohavetobuyandrmcom- concerns. Ic±ustalktoyouaboutfoeldndof-v 
r cars havefoundthatfoe Vauxhall Master sensible, tealistic package we can put together for 
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Do you know the Tahie ofVauxhall’s 


panycachwefound that the Vauxhall Master 
Hire Leasing system is a very effective metixx 
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contrdlingcosts andimproving cash flow. 

Ibr more information, ring (0582) 2U22 Ext 8332. 
Doyouknowhowupto datethe 
Vauxhall rangenow is? 

With theintroducrion ofVIoeijoy, Vauxhall 
have now launched a series of new cars in the last 
5 years, making the range one of themost 
modeminthe country. Cheveftes, Astras, Cavaliers, 
Carltons, the new Viceroy, and the Royales. 
Vlcmryisdesagned I With different engines and body styles, them are 
+n fhp V^nTsrhal? top ofthe lure executive I overSOy&uxhalls to choose from. 

rang^Itslots vety neatly between the Carlton 
2000's starticgat£6098 andtheRoyales startingat 
£10,524 It also means that V&nxhall now have 
five entfielyindividual cars in this secto^indudirig 
theroomvCariton^&fatoMbstmanufotureB 
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Vmxhall range. It might be- special interest rates, 
guaianteedbuybackpriceSjServicedeals or 
whateverwe can tailortoyour needs. 

Doyouknowthenumbertoring? 

VAUXHALL H.Q. LUTON [0582)426295 

FI fft RFrinNAl SHEFFIELD (0742)28786 

iNmRMffnnN AL EDINBURGH (031)3373261 

BRISTOL (0272)299835 

Utl ^ IKK> J ANTRIM . (023841)2291 

YOU COULD ALSO RING YOUR LOCALVAUXHALL DEALER'S'FLEET UNE7 OR WRITE TO: 

VAUXHALL MOTORS Lm,R0lfTH7586,roB0X 3, KMPTW1RU, LUTON, BEDSLTELEX:8213L 


PWCESt^JCfTEn CORRECT ATTUC OF GOWG TO PRESS, INCLUDE CAR TAX AND VKCDELIVBIY AND NUIIBER PLATES 
EXTRA. PERFORMANCE FIGUICS AND 6CASUHE1BTT3 ARE MANUFACTURER'S. DTLEFlffL CONSUMPTION FIG USES 
FDR THE VICEROY HAIfllAL SALOON (NETRfC FIGURES IN BRACXETSL-CONSTHNTS6ISIPH: 3^2 UPG(83L/rOOKML 
CWISTAHT 75 Ifflt 255 MPGCUL9L/100KM]. URBAN CYta£; 208 lflPGfl3^L/100KH)JORVAUXHALLRHnAL CALL 

ZU22 EXT. 8721. PERSONAL EXPORT ENQUIRIES (0582) 426X97. 
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different cars. 
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THE NEW VAUXHALL VICEROY: £7864 C 

Options include, tinted glass, sliding stm roof, alloy wheels as. illustrated. 
• ''".' '.automatic transmission and o-verd/ive. 
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the week in the markets 


( 

s Brighton caution depresses shares 


.r : s V J 


THE WEEK began well enough 
oa the stori; market. Monday 
brought evidence of a reduced 
rate of wholesale price inflation, 
™ie expectations of good 
September banking figures and 
a consequent cut in Minimum 
landing Rate pushed the FT 
30-Share Index up 5.1 points on 
Monday. At the same time the 
Government Broker was selling 
about £2O0m of tap stock. 
Around another £2 00m was 
taken up on Tuesday when the 
banking figures tamed out 
much, as expected. But they 
were no better than they were 
supposed to be and any pros- 
pective fall -in MLR had been 
folly discounted by the gilt- 
edged market. 

The Government borrowing 
figures on Thursday were also 
fairly reasonable, although 
hopes of meeting targets for the 
year require a lot of revenue 
to be recovered by next April 
while spending continues to 
rise. Concern with its borrowing 
will have helped to make the 
Government wary of allowing 
more monetary expansion. -Led 
by the Cbancel tor’s conference 
speech* official statements of 
caution over any MLR cut 
started Gilts moving down 
again. 

The Stock Market went more 
rapidly into reverse, as the flow 
of indifferent results continued 


to show the urgency with which 
companies await a cut in in- 
terest rates. Rockware notably 
passed its interim despite much 
higher earnings— and others 
paid up without much cover. 
News that TCI is considering 
large redundancies and plant 
closures in its fibres division 
shed extra gloom on Friday, as 
the 30-Share Index fell S.7 
points on the day. bringing the 
fall since Monday to 18.9. 


Rockware 9 s refraction 

It is by no means a hard and 
fast rule but it is becoming 
common practice for companies, 
peering Into the mists of second 
half trading, to maintain the 
interim dividend this year in 
the hope that the final payment 
decision next spring can be 
based on more auspicious pro- 
jections. 

Rockware, however, has come 
stright out and passed the half- 
time distribution. Given that the 
historic dividend cost of 2.33p 
net per share would have been 
amply covered by earnings of 
14p per share, the omission is 
somewhat surprising. Tet the 
glassware manufacturer was 
fully aware that the near three- 
fold lift in taxable profits to 
£3.52ra merely represented a 
recovery from the haulage strike 
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depression at the beginning of 
1979 and a turaround in the 
engineering division. The prob- 
lems in the dominant glass 
bottle business are more deeply 
seated. 

Demand for glass bottles has 
slumped since April. In part, 
that reflects the impact of a 
soggy summer on the beverage 
trade but there is no sign that 
orders are picking up for the 
important Christmas season. 

The trough is deepening. It 
may be that Rockware delayed 
too long in making the crucial 
decision to cut production. 
Whatever the case, stocks 
climbed significantly in the first 
half with the result that interest 
payments soared from £979,000 
to £2.55m. Pruning took place 
in August and the payroll has 
been slashed by 1,000 jobs or 
about a seventh of the total 
workforce. 

A term loan of £10m has been 
arranged and most, if not all, 
of this new funding has been 
absorbed into working capital. 
Debt may stand at about £35m 


MARKET HIGHLIGHTS OF THE WEEK 

F.T. Ind. Ord. Index 

Price 

relay 

4663 

Change 
on Week 
-13.0 

1980 

High 

503.9 

1980 

Low 

406.9 

Company profit & div. fears 

F.T. Gold Mines Index 

537.6 

+23.1 

558.9 

265.5 

Strength of bullion price 

Am st rad 

92 

+ 7 

122 

82 

Good results & encouraging sfm’t. 

Blue Cirde 

324 

-22 

379 

229 

Renewed bid for Armitage Shanks 

Burton 

92 

-15 

128 

92 

Results expected shortly 

Cons. Gold Reids 

680 

+43 

680 

385 

Heavy continental buying 

Cons. Murchison 

290 

-60 

502 

250 

Milling rate cut/no final div. 

Crouch Group 

155 

+17 

155 

74 

Still on US. property sales 

Empire Stores 

128 

-16 

278 

128 

First- half profits setback 

Freemans (London SW9) 106 

-10 

160 

104 

Disappointing interim statement 

Glaxo 

212 

-30 

260 

182 

Fears of possible fund raising 

ICI 

322 

-18 

402 

318 

Concern about fibre businesses 

Metal Box 

250 

-32 

318 

226 

Fears over next month’s, irrt. figs. 

Minorca 

730 

+100 

738 

325 

Overseas demand 

Pancontinental 

370 

-45 

465 

255 

Fears of Labor election win 

Provincial Cities 

37 

+ 6 

37 

25 

Bid approach 

Pyke Holdings 

35 

-10 

S3 

35 

Prop, rights issue & estimated loss 

Rockware 

59 

-10 

111 

58 

Forecast of second-half deficit 

Thom EMI 

324 

-22 

380 

260 

Analysts’ pessimism on prospects 

Vosper 

75 

-15 

205 

7S 

Int. div. omission & profits fall 


against £28.4m last year. The 
group is forecasting a trading 
loss in the second half and, to 
make matters worse, a £3m 
redundancy bill may well wipe 
out all the benefit of the first 
half recovery. 

In the circumstances, the de- 
cision to forgo the interim divi- 
den is not so perplexing but the 
group is paying the penalty in 
the stock market The shares 
have underperformed the mar- 
ket by more than a third over 
the last three months. The loss 
of income will not be forgotten 
in a hurry. 

Rockware has to walk a tight- 
rope between excess production 
and any major rationalisation 
which would impair its long 
term ability to resopnd to a 
swift rise in demand. The hot 
summer of 1976 caught the 
domestic industry unawares and 
consequently znraket share was 
lost to a strong import inva- 
sion. The importers appear to 
have found a permanent niche 
and. although their estimated 
share has dropped a bit to 
around 9 per cent over the last 
12 months, the cost of contain- 
ing competition tightens the 
margins squeeze still further. 

Glaxo 9 s ulcer 

For a supposed growth stock, 
Glaxo has been unusually vola- 
tile this year. This week alone, 
tbe shares plunged 40p to 212p, 
wiping £50m o ffthe group’s 
market capitalisation. 

Investors have been upset in 
the past four months about the 
uncertainties surrounding the 
development of its anti-ulcer 
drug, ranitidine, culminating 
this week in the announcement 
that the group had failed to 
reach agreement with tbe U.S. 
pharmaceutical company, Merck, 
on U.S. marketing. 

Ranitidine is see pas a likely 
successor to Tagamet, a com- 
pound launched in 1976 by 
Smith Kline and French. It has 
been successful in the treatment 
of ulcers but it is still in the 
research stage and is expected 
to appear on major world mar- 
kets over the next three years. 

Unfortunately, the benefits of 
ranitidine are still some time 
away and in the meantime Glaxo 
is having difficulty generating 
reasonable profits. Part of the 
decline in the share price this 
week was attributed to nervous- 
ness about preliminary results 
for the last financial year which 



are to be published on Monday. 

Because much of its produc- 
tion is sold in Europe and 
America, Glaxo has suffered 
from the increasing exchange 
value of sterling while having 
to co mend with a high level of 
cost increases at home. In addi- 
tion, the group’s UK drug whole- 
saling subsidiary, Vestric, has 
had to cut margins considerably 
since price maintenance in the 
industry was abandoned last 
year. 

These factors had combined 
to knock interim profits down 
by 17 per cent but the decline 
for the year as a whole is un- 
likely to be so dramatic. Price 
increases in the UK and Italy 
on cephalosporins and anti- 
asthmatics were imposed at tbe 
beginning of the year and profits 
in these key product areas 
should have improved consider- 
ably. 

The range of forecasts in tbe 
City is remarkably small, from 
£63m to £6Sm compared to 
£ 72.3m last year. But while the 
interim dividend was raised 40 
per cent, nobody expects much 
if any increase in the final. 

Another source of pressure on 
the shares this week is specula- 
tion about a rights issues 
accompanying the figures. What- 
ever the terms, such an offering 
would oblige the company to 
say more about its expectations 
for the current year than it 
might otherwise be inclined to 
do. And the prospects are 
probably dull 

Mail order 

The notion that mail order 
companies are defensive stocks 
to be tacked away during a 
recession is looking a bit 
strained after this week. Half 
time figures from Empire Stores 
and Freemans were as poor as 


expected but it was tbe com- 
panies’ cautious comments about 
the current six months which 
really surprised analysts. 

At Freemans, half time profits 
fell from £7.Sm to £5.08m and 
chairman Mr. Anthony Hampton 
warned that the trading position 
had worsened since the interim 
and second half sales and profits 
would be lower than those just 
reported. At Empire six months' 
profit fell from £3.49m to £2 .32m 
and the directors said that the 
full year will be well below the 
previous 12 months’ £9.12m. 

These indications came as a 
savage blow to those who had 
thought that trading in the 
second half would show signs of 
improvement. The outlook now 
is for Freemans to produce 
something like £9m to £10ra pre- 
tax for the year against £15im 
and Empire to show profits 
around £5im. Furthermore 
though it is possible to see some 
recovery in 1981 it is very 
difficult to predict that the mail 
order groups will quickly 
bougee back in terms of profits. 

For investors it has been a 
time for a reappraisal. The mail 
order sector has been gradually 
increasing its share of the non- 
food market since the mid-1950s. 
It now stands around the 8 per 
cent mark and there must be 
doubts as to how much more 
the mail order groups can (serve 
out. 

If the mall order sector has 
reached maturity it is only 
another step to see that 
competition will undoubtedly 
increase. Margins are bound 
to suffer as the companies try 
to win customers away from 
each other. 

There must be some doubt 
creeping in as to the sector’s 
ability to keep hold of some 
fairly high stock market ratings 
and share prices could come 
under further pressure. 


A deaf ear tr- 
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Why gold must keep rising 


MINING 

GEORGE MILLING-STANLEY 


THE FIRMNESS in the gold 
price during the three months 
to the end of September is 
bound to have a beneficial 
effect on the profits of South 
Africa's gold mines, even 
though the dizzy heights of late 
January were not approached. 

Tbe extreme volatility in the 
price of buillion over the first 
three months of 1980 was fol- 
lowed by a period of compara- 
tive weakness during the second 
quarter, and the gold mines' 
profits for the three months to 
June 30 suffered in conse- 
quence. 

Figures for the three months 
ended September 30 are now 
starting to come in, led as usual 
by the mines in the Consoli- 
dated Gold Fields group, and 
they show net profits broadly in 
line with the excellent results 
of the first quarter. 

Overall, the eight mines in 
the Gold Fields group received 
an average price per fine ounce 
of gold of about $648, compared 
with $034 during the first quar- 
ter and just $558 for the three 
months to end-June. 

Net profits, however, were 
lower than in the first quarter 
at R193m (£107m), against 

R206m. Second quarter net 
profits wore R176m. 

Two factors were at work 
during the past three months 
to offset the advantage of the 
higher bullion price. These 
were the continuing trend 
towards mining lower-grade 
ores, and a marked rise in costs. 

The gold grade of ore milled 
in the September quarter was 
10.7 grammes per tonne, down 
from 11.1 grammes in the June 


quarter and 11.5 grammes in 
the March quarter. As a result 
although the tonnage milled 
increased by 2.1 per cent 
between tbe second an dthird 
quarters, the quantity of gold 
produced was 347 kg lower at 
38,277 kg, a fall of just under 
1 per cent. 

In most cases, ore grades are 
dependent on mining practice; 
whenever the bullion price is 
strong the lives of the mines 
can be extended by mining 
lower-grade ores. This is a 
process which can be reversed 
without too much difficulty, as 
we shall see if the gold price 
starts to display serious weak- 
ness. 

What is far more serious 
from the gold producers' point 
of view is the relatively sharp 
increase in costs between the 
two most recent quarters. 

The average cost per tonne of 
ore milled rose in the Sep- 
tember quarter by 7.7 per cent, 
and Gold Fields said that this 
was due both to the generally 
inflationary trend of the South 
African economy and to the 
usual quarterly adjustments to 
wages. 

Wages in the South African 
mining industry, especially for 
black workers, have been rising 
more rapidly than the general 
rate of inflation for some time 
now, as it has become more 
widely recognised that black 
workers have been poorly paid 
in comparison with blacks in the 
rest ef the country's Industry. 

Anglo American Corporation 
said recently that blacks were 
still at a disadvantage, despite 
pay rises of almost 17 per cent 
in 1979. 

On July 1 of this year, the 
Chamber of Mines of South 
Africa, wbich negotiates all 
labour matters including 
minimum wage rates fer the 
country's major mining con- 
cerns, announced rises of 


between 15 and 28 per cent in 
minimum starting rates. 

These increases applied to 
some workers in platinum 
mines as well as to coal and 
gold miners, and the Chamber 
said that they should bring 
wage rates in those branches of 
the industry more or less into 
line with those which apply in 
other industries In the country. 

This would suggest that 
future wage rises are unlikely 
to he of the same order, and 
thus that the wage element in 
cost increases will be reduced. 
Nevertheless, rising costs are 
worrying South .Africa’s gold 
producers, and are the main 
reason why they would welcome 
a steadily rising bullion price 
in order to keep profits moving 
ahead. 

Staying in South Africa, but 
turning from gold to platinum, 
this week’s results from Rustem 
burg Platinum Holdings; for ihe 
year to August 31 were in line 
with most expectations, with 
net profits 81 per rent ahead at 
a record R124.7m (£69J3m). 

The dividend was doubled to 40 
cents per share. 

Like gold, platinum is a 
medium for investment and 
speculation, as well as jewelery 
and industrial use. In fact, 
with the firmness in general 
demand for industrial purposes 
largely offsetting a fall in 
demand from the Japanese 
jewellery industry and the U.S. 
motor industry, the upsurge in 
investment and speculative buy- 
ing over the past year proved 
to be the mainspring of profits 
growth. 

Unlike gold, platinum has a 
dual price structure. The 
strength of the free market 
price during the past 12 months 
has enabled Rustenburg to 
raise its producer price from 
$S20 per ounce to $420 In 
December, 1979, and further to 


$475 in August. 

The current free market price 
is a little under $700 per ounce, 
which should leave the produc- 
ers scope for further increases 
in the coming year. 

Following the record profits, 
Rustenburg is now in the 
happy position of having repaid 
all its debt, and in addition has 
cash deposits of more than 
R42m. 

This shonld mean that the 
company’s financial base is 
strong enough to withstand any 
further falls in demand from 
Japan and the U.S., provided 
that the current popularity of 
the metal as an investment 
medium does not disappear 
altogether. There are no signs 
of that happening at present, 
and Rustenburg thus has every 
reason for confidence. 

Further signs of confidence 
within the South African mining 
industry were demonstrated 
this week by the Lonrho group’s 
Duiker Exploration and General 
Mining Union Corporation's 
Trans-Natal Coal Corporation, 
both of which announced rights 
issues to finance major develop- 
ments. 

Duiker is seeking RI9.6m as 
part of its share of the financing 
of the new gold mine planned 
for the Erfdeel-Dankbarheid 
area in the Orange Free State. 
The greater part of the 
estimated R400m cost of the 
mine is expected to be financed 
by loans and' out of the new- 
comer’s earnings. 

A new company. Eastern 
Gold Holdings, is to finance the 
net cost of developing the new 
area. Duiker's stake in this 
company Is 36 per cent, with the 
remainder held by Anglo 
American (44.5 per cent). 
Western Holdings (10 per cent) 
and Anglo American Gold 
Investment (9.5 per cent). 

Trans-Natal hopes to raise 



MINES IN 

THE CONSOLIDATED GOLD 

FIELDS GROUP 

1980 

Sept. 

Quarter 

Average gold price per oz S648 

1980 

June 

Q tarter 
$558 

1980 

Mar. 

Quarter 

$634 

1979 

Quarterly 

Average 

$300 

Costs per tonne 
of milled ore 

R37J5 

R35JJ4 

R33J3 

R3&54 

Gold grade of ore 
milled (grammes) 

10.7 

11.1 

115 

133 

Gold production 
(kilogrammes) 

36,277 

36,624 

37,451 

40,901 

Net profits 

R193m 

R176m 

R206m 

RIOSm 


R79.9m as a first step towards 
the financing of a large pro- 
gramme of expansion. This 
programme includes further 
development of the EQobane 
colliery, the completion of the 
Matla colliery and conversion of 
the Optimum mine to full open- 
cast operation. 

• The market in Australian 
mining shares is- a notoriously 
volatile place, and the events 
of this week most have set many 
an investor’s heart a-flutter. 
Opinion polls predicting a win 
for Labour in next Saturday’s 
Federal Elections cut the prices 
of such leading stocks as CRA. 
HIM Holdings and Western 
Mining by around 14p each on 
Tuesday. Uranium stocks were 
also badly hit 

On Wednesday, demand for 
the leaders picked up in the 
afternoon, but the recovery did 
not extend to uraniums, where 
further falls were recorded. 

Thursday saw a further rally, 
somewhat more broadly based, 
and then the publication of the 
results of another opinion poll 
forecasting the return of Mr. 
Malcolm Fraser’s Liberal 
Government enabled the 
Australian share market to 
close the week in fine form. 

Those seeking advice as to 


what to do about all this are 
reminded that opinion polls 
completely failed to predict the 
extent of the swing to the 
Liberals in the last Australian 
elections, and should therefore 
be ignored by any investor who 
wishes to sleep at nights. 

There is no sure way of 
knowing the outcome of any 
election before the results axe 
officially announced, and this 
applies especially in Australia, 
where pollsters have no option 
but to record many people as 
" don’t knows ” even when this 
may not be the exact form of 
words in which the response is 
couched. 

Another point to bear in 
mind is that good quality 
Australian mining shares should 
be regarded as a long-term 
investment, and therefore, to 
dispose of them on purely short- 
term considerations would be 
an act of folly. 

Beyond that, there is a dis- 
tinct possibility that fears of a‘ 
Labour victory mil be over- 
done in the share market, and 
even if Mr. Fraser does lose, 
the market could well rise 
immediately afterwards as 
investors realise that such an 
eventuality has already been 
fully discounted. 


WITH LESS than. a month to 
go before the Presidential elec- 
tion, the U.S. newspapers are 
full of President Carter saying 
this and Ronald Reagan doing 
that, and John Anderson the 
other, But as far as Wail Street 
is concerned, it could all be hap- 
pening on the moon. 

This is not to say that econo- 
mists are not busy dissecting all 
the tax-cut an danti-inflation pro- 
posals that candidates are stuff- 
ing under the electorate's noses. 
But as far as the actual trading 
and investing public is con- 
cerned. the election is pretty 
much a non-event 

Wall Street has seen enough 
campaigns to know that candi- 
dates’ platforms mean nothing, 
and that even if someone like 
Mr. Reagan gets in with his sup- 
posed pro-business bias, actual 
control over economic policy is 
still more likely to reside in 
Congress than in the White 
House. 

Cynical perhaps. But why 
should an investor rush to buy 
General Motors and American 
Telephone and Telegraph on the 
expectation of a Reagan win 
when the Republicao candidate 
has not even convinced 
economists that he can square 
his budget? 

So, Wall Street has shut Its 
ears to tbe campaign, and has 
been getting on with the far 
more important task of trying 
to work out whether the 
economy is heading for a 
recovery, and if so, how fast It 


thwarted in all Its attempt*, 
get back there since. . ’ 
Anyone looking for u®*, 
reasons to stay oat of 
just now could argue that wbat 
strength the market has s&wn 
in the last few days hw w 
due to wily a couple 
oils and high technology; 
oil majors have got a boost e r? 
fears of a petrol shortage . itue 
to the gulf war. and they 'always 
attract a lot of attention 
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Atlantic Ric h fi e ld^ Standard 
California, and Exxon 'were 
among the biggest gainers. s 

The high technology stab 
were led by IBM which headed 
the actives list mast of the week 
in the run-up to its (bird 
quarter earnings armouncftqem 
yesterday. As expected. 
showed a sharp 33 per 
improvement, shaking off . the 
vestiges of last year's sluggish- 
ness thanks mainly to ..its 
clients' shift back to baying 
rather than renting computers. 

NCR also spurted more than 
$4 on good third quarter results, 
and the general excitement 
swept other stocks along too. 

The blot on the electronic 
landscape was Burroughs (sow 
headed by former Treasury 



is also worried about the Iran* 
Iraq, and the possible impact on 
oil supplies, and to cap it all, 
corporate America has run 
smack into the third quarter 
earnings season which coaid 
produce some interesting 
results. 

The captains of industry had 
a chance to air their collective 
views at the annual autumn get- 
together of the Business Coun- 
cil at the sumptuous Homestead 
resort in Virginia yesterday. 
They seem to think that a mild 
recovery is on the way, and that 
interest rates will go down — 
sometime. 

This is not earth-shattering, 
but it is quite encouraging for 
someone wondering whether he 
should commit funds to the 
market 

Eeven so, interest rates seem 
to be holding up. No one cut 
the prime rate this week (Citi- 
bank even held on grimly at 14 
per cent all by itself, \ per cent 
higher than everybody else) and 
though last week's money sup- 
ply figures showed the first drop 
in more than a month and gave 
the mraket its big fillip on Mon- 
day, the fund did not last. 

Ominously for stokes, deposits 
in the competing money market 
mutual funds have begun to 
creep up again as investors seek 
out the higher yields. 

All this adds up to enough un- 
certainty to give the market 
quite a strong resistance level 
somewhere between 960 and 970 
on the Dow Jones Industrial 
Average. The summer bull mar- 
ket peaked out at 974.57 on Sep- 
tember 22 and has been 


MONDAY 

945.70 

+1M2 

TUESDAY 

960.67 

— MB 

..WEDNESDAY 

963.99 

+ 132 

THURSDAY 

958.96 

- 5J03 
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Self-employed Pensions 


(and pensions for people not covered by employers’ schemes) 

Take out a UK Provident Self-Employed Pension Plan and you design ft to suft yourself; 


Premium 

Rates 

Im proved 


Choose your contributions! 

You choose your level of contribution andwhefliertopay 

monthly or yeaily. In a spedaBy good year you can put awar a 

bit extra against inflation. And you can devote some of you 
contribution to the provision of low cost Rfeassuraicecovec 
Choose your benefits: 

Between 60 and 75 you decide when to retire; whether to lake 

the money wholly as a pension —or as part pension, part 

tax-free cash. Ether way, you can choose a joint pension 
which wffl continue as long as you or your wife or husband 
lives. 

Cham UK Provident: 

UK ProvidenFs plan takes advantage of the generous tax relief 
alkiwed Your pension is taxed as earned, rather than 
investment income and the whoisof your contribution can be set 


Now the maximum premium m which you may claim 
tax relief has been ine*easedto17&% of your earnings; 
and you may be able toset against tax this year any relief 
unused during the past 6 years. 

AH this plus first class prospeetss 

Our successful in v es tm en t pro gramme has produced steadBy 
Increasing bonuses— currently £&50% pa. plus 10% terminal 
bonus— and we view the future with confidence. Find out 
more about one of the best buys on the pensions market 
Check with your pensions adviser or your nearest 
UK Provident branch. Or FREEPOST the coupon. 

UK Provident^ Dolphin House, New Sheet 

Salisbury SP1 200, Wffis. Telephone Salisbury (0722) 62^. 


I 


To: UK Provident, FREEPOST, Salisbury, 

SP1 2YZ. (no stamp required) 

Please send me details of your Setf-Emptoyed Person Plan. 
Name 



One of Britain’s fastest growing mutual life offices— assets now exceed £ 500 nx 


! Address . — , 

— — — Telenhone: 

& Address oi your Pensions AcMs^ 

— 

FT6BO | 
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Secretary Michael Blumentbal) 
which has been having trouble 
bringing new products on line 
and saw its earnings slump, by 
a third. > 

The banks also produced 
some good results this week..J. 

P. Morgan. First National of 
Boston, Chemical and several 
regional banks were well ahead 
thanks to the favourable impact 
of rising interest rates on 
spreads. Metal stocks also 
tended to be pulled higher by 
rising bullion prices. ; 

It was also the week when 
companies dumped loss-making 
businesses. Chris-Craft, synony- 
mous with leisure boating, said 
it would stop producing boats 
and concentrate - on the new 
fields it has moved into: aircraft 
(it owns Piper), entertainment 
and broadcasting. 

International Harvester is; to 
discontinue production of jeeps 
now that talks on a possible 
rescue have fallen through. And 
the shutters also went up on 
another long-running story 
Agache-Willot, the privately- 
held French stores group, said 
it will close down the entire 
Korvettes chain by early next 
year. 

The New York department 
store business has brought 
nothing but problems and debts 
since tbe Frenchmen bought it 
for $42m only 18 months ago. 
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FINANCE AND THE FAMILY 


Personal effects and a will 


BY OUR LEGAL STAFF 


No legal responsibility e an be 
accepted by the Financial Times far 
the answers given in those columns. 
All inquiries will be answered by 
past as soon as possible. 


In accordance with my sister’s 
will, X am entitled to her 
“personal effects.” Do these 
.include money and travellers 
cheques In her handbag at 
. the time of her death? Does 
•O death grant from a 
. superannuation scheme go to 
. her next of kin (myself) 
or to the charity which get 
. the remainder of her estate? 

The cash and travellers cheques 
• would not be included in 
' “personal effects." The death 
'■'grant falls into the estate and 
'thus increases the amount avail- 
able for the charities. 


VAT and 

central heating 


- Under Central Heating and 
*“VAT (August 23) you 
stated that the expense 
r involved In converting from 
‘an. oil to a gas boiler was 
liable to VAT. If an 
: extra radiator was put in 
;■ somewhere, do you not agree 
that zero rating for VAT 
r would apply? 

do not think that your sug- 
gestion will be effective in 
' obtaining zero rating. The 
" Customs & Excise practice is 
r that the replacement of a boiler 
■“■will only be zero rated if the 
M replacement if of appreciably 
larger heating capacity and the 
replacement is made in conjunc- 
,;tion with the supply of addi- 
- tional radiators. 


and my husband’s solicitor feel 
it is biasing the registrar in 
his decisions? 

Secondly, my husband's ex- 
wife is still on legal aid even 
though her income is 
considerably higher than that 
which she originally declared 
when making her legal aid 
application. She says that since 
she is on legal aid and It costs 
her nothing she can go to 
court for maintenance variation 
as often as she wishes. Can 
anything be done about this? 

Your husband can apply for the 
transfer of the cause to a more 
convenient court where no 
question of bias would arise. It 
is possible to apply to the area 
Law Society to revoke the legal 
aid certificate, although that is 
seldom done. 


a pension fund is breach of capital 
trust or negligence in their arising 
capacity as trustees. Differences 
of view over how money should 
be invested exist in virtually 
every scheme. It is not how- 
ever, grounds for the law inter- 
vening to force your views on 
trustees who have usually been 
given very wide discretionary 
powers. 


gains tax on the gain 
when the liquidator 
distributes the company's net 
cash balance to her (as will the 
other shareholder). 


density of the cupressus hedge. 
What redress have X against 
the lack of light in my 
kitchen? 


Trees blocking 
light 


Liability for 
causing damp 


An additional 
pension 


Registrar 
and bias 


My husband’s ex-wife’s solicitor 
; Is assistant registrar at the 
- magistrates eourt at which my 
‘ husband’s maintenance order is 
registered. Is this possible and 
" if so. is there anything we 
“ can do about It since both we 


Ref erring to your reply under 
An additional pension (July 
28), do I, as an employee, 
have the right to insist that 
my AVC (towards which my 
employer contributes no 
money), should be Invested 
with a particular insurance 
company? If the trustees, 
who are synonymous with the 
employer, refuse this. Is there 
some outside appeal ? 

An employee does not have the 
right to insist that his AVCs 
should be invested with a given 
insurance company. He simply 
has the right to invest in the 
company superannuation fund 
or not. Yon have no right of 
appeal to any outside body over 
the way in which your em- 
ployer's pension fund is 
managed. You have a free 
choice whether to pay AVCs or 
not 

The only circumstances justi- 
fying action, against trustees of 


Afy neighbours in. the flat above 
Frequently allow their bath to 
overrun with the result that 
water runs out of the overflow 
pipe down the outside wall of 
my flat. Signs of damp are 
now appearing on. the inside 
walls. Are my neighbours liable 
for the eoSt of redecorating? 

You probably can make a claim 
against your neighbour in 
negligence, niu sauce, and under 
the absolute liability known as 
the rule on Hylands v. Fletcher. 
You should consult a solicitor, 
if the neighbour does not accept 
liability. 


My horticulturist neighbours 
have planted a line of cupressna 
trees on my boundary. My 
kitchen window is only eight 
feet from this line of trees 
and they expect them to grow 
to at least 30 feet Long before 
they reach 30 feet, my kitchen 
will be practically without 
light because of the solid 


As your cottage is more than 
20 years old (and assuming that 
the kitchen window is likewise) 
you are entitled to restrain your 
neighbour from infringing your 
right of light. You should write 
to the neighbour now warning 
them not to let the trees grow 
to a height which would infringe 
your right If no steps are taken 
to keep the trees to a reasonable 
height you can either lop them 
yourself or apply to the court 
for an injunction requiring 
them to be lopped. 


No VA T on services in Australia 


Gains on sale 
of business 


I hold shares in Australia, 
which in accordance with the 
Bank of England ruling axe 
held by an approved agent in 
Australia. I am advised by 
the Overseas Department of my 
UK bank that the safekeeping 
charges arising in Australia are 
liable to VAT because I am 
resident in the UK. This 
puzzles me. Do you think this 
is right? 


We should point out to you that 
there is no longer any Bank of 


England rules in relation to how 
you own your Australian shares. 
You are free to hold them your- 
self without any restriction. We 
share your puzzlement as to the 
suggestion that you could be 
liable to VAT on services 
rendered to you by an Aus- 
tralian bank. If your bank in 
the UK is passing on to you the 
charges made by an overseas 
bank, they are presumably act- 
ing as an agent for that bank 
and should therefore not add 
VAT on to such charges. 


1 am 73 and my wife is 77. 

Our family trading company 
ceased trading in July 1977 and 
it is now proposed to go into 
liquidation. Will the company 
be liable to capita) gains tax 
on the sale of the premises? My 
wife bolds £14,000 out of a 
total of £15,000 shares. Will she 
have any tax to pay? 

There are two distinct tax bills 
in the offing. First, the company 
is chargeable to corporation tax 
(at 30 per cent effectively) on 
the gain arising on the sale of 
the freehold. Secondly, your 
wife will be chargeable to 


Rights to a company pension 


In the reply to Rights to a 
Company pension (July 28), it 
sounds as if the pension scheme 
is entirely at the discretion of 
the employer if funds are 
separately invested aid 
adminis tered by trustees. Does 
your reply as It stands still 
hold? I can see that a company 
could, possibly d ecid e not to 
make further contributions to 
a pension scheme, but in those 
circumstances would the 
members not have the right to 


All in the cards 
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STAMPS 
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POSTAL STATIONERY may be 
defined as any item which has 
printed on it some indication of 
the prepayment of postage, .and 
this indudes envelopes, post- 
cards, lettercards. wrappers and 
' aerogrammes which usually . 
- bear the impression at a stamp 
on them. Postal stationery goes 
' back much farther than adhe- 
sive stamps. De Villayer’s Petit 
Post, organised in Paris in 1853, 
used special wrappers inscribed 
“Billet Port Pay*” and these 
. .would rank as the world’s 
••.earliest postal stationery if . any 
of them should come to light. 

, These wrappers were ripped off 
when the letter was opened, and 
this probably accounts for the 
fact that none of them has sur- 
vived. 

Stamped stationery next ap- 
peared in Sardinia in 1818, but 
• as the stamps depicting a horse* 

. man were used to denote the 
. payment of a government tax 
.which had been instituted as 
;a tax on correspondence, the 


CaoaUini as they are known, 
cannot be strictly regarded as 
postal stationery in the true 
sense. Nevertheless, these covers 
are of -immense interest to col- 
lectors and they have even been 
forged. 

The first examples of postal 
stationery in the modem sense 
appeared in Sydney, New South 
Wales in 1838. Sheets of note- 
paper tearing the embossed coat 
of arms of the colony were sold 
for a penny and could b.c used 
postaHy within the Sydney area. 
These letter sheets did not prove 
to be very popular but they 
remained in use lor several 
years. Those used in the earlier 
period are very scarce and are 
highly prized by philatelists. 
Several different designs of the 
embossed stamp are known to 
exist 

WOrttemberg and Finland 
both had stamped stationery be- 
fore they adopted adhesives, and 
it should be remembered that 
Rowland Hill originally pinned 
his faith on the pictorial en- 
velopes and wrappers designed 
by William Mulready. and pro- 
posed adhesive stamps almost 
as an afterthought. Adhesives 
were much more flexible than 
stamped stationery, however. 








ft 


and they have always been in- 
finitely more popular with the 
letter-writing public. Postal ad- 
ministrations persevered with 
stamped stationery, usually for 
the sake of convenience, or in 
the hope of inducing the public 
to use stationery of a uniform 
size and weight Postcards, in- 
vented in Austria in 1869 and 
adopted in many countries (in- 
cluding Britain) a year later, 
came into this category and for 
many years only pre-stamped 
cards were permitted. Reply- 
cards were introduced in 1883 
bnt with the advent of business 
reply cards demand for them 
fell sbarply and production 
ceased in 1970. 

Letter-cards with perforated 
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borders came Into use in Britain 
in 1892 and have been fairly 
papular ever since. Stamped 
letter sheets, issued from 1840 
onwards, gradually declined in 
popularity in the 1860s as 
envelopes became more fashion- 
able. They were revived in 
Britain in 1941 to serve an 
entirely new purpose, in an 
entirely new medium. They 
were provided so that British 
prisoners of war could write 
home, and this explains their 
inscriptions in German and 
Japanese as well as English. 
These POW airmail sheets were 
soon extended for military and 
civilian use, and continue to this 
day as aerogrammes. Although 
Britain takes the credit for in- 
venting the aerogramme, air- 
letter cards were pioneered by 
Douglas Gumbley in 1933 for 
use in Iraq, where he was then 
Directdr of Posts. This has been 
ignored by Iraq, but Guernsey 
recently paid tribute to Gumbley 
by issuing a pictorial aero- 
gramme to mark the centenary 
of his birth. 

It Is as a commemorative 
medium that postal stationery is 
enjoying something of a revival 
with philatelists. This is not a 
new idea, since Britain and New 
South 'Wales both celebrated the 
gold jubilees of their penny 
postage systems with pictorial 
cards and envelopes in 1888-90. 
and many European and Ameri- 
can countries issued stamped 
postcards with commemorative 
vignettes and inscriptions at the 
turn of the century. Stationery 
went out of fashion with phila- 
telists because of its sheer bulk, 
but it is has always enjoyed a 
steady following among 
specialist, one-country collec- 
tors . In the period between the 
world wars many countries, 
notably France, Germany. 
Czechoslovakia, . Austria and 
Switzerland, issued stamped pic- 
torial cards in long sets aimed 
at the tourist trade 

Sweden changes the design of 
Its stationery at regular 
intervals, using a thematic in 
the impressed stamps. The latest 
series takes children's games as 
its subject and depicts a girl on 
a swing (IKr 40 postcard ), a 
boy with a hoop (Kr 50 letter 
card) and kite-flying (2 Kr aero- 
gramme). Although England had 
pictorial aerogrammes in 1965, 
featuring the Tower of London 
and the Houses of Parliament, 
tourist aerogrammes are now 
largely confined to Scotland, 
whose latest issues have 
featured military uniforms and 
historic artifacts in the National 
Museum of Antiquities, to 
celebrate the bicentenary of tha 
Society of Antiquaries. 

Stationery is often used 
nowadays to publicise or com- 
memorate events and personali- 
ties which the issuing country 
does not consider quite worthy 
of adhesive stamps. Italy has 
just released a charm m a card 
publicising the Pescia Flower 
Centre, while the United States 
is issuing a I0c postcard on 
October 7 marking the 
bicentenary of the battle nf 
Kings Mountain, North 
Car olina, 


demand an actuarial valuation 
and to decide the future of the 
fund as at that stage? 

If an employer exercises his 
right to discontinue future 
payment of contributions this 
action need not lead to what 
you seem to envisage as a 
“ members takeover The 
situation will be covered by 
the Trust Deed and Rules and 
there are many possible 
results. The fund might con- 
tinue as a closed fund or be 
determined. Members might 
only be entitled to benefits 
computed in accordance with 
service to date and salary at 
the date of cessation of 
membership, Le. as at the 
present cut off point If there 
is enough money in the fund to 
finance such existing entitle- 
ments the Trust Deed will often 
provide for any surplus to be 
used at the discretion of 
trustees to augment specific 
benefits within overall Inland 
Revenue limits. In the last 
resort (under many schemes 
deeds) any surplus would go 
back to the company and Be 
treated as a trading receipt of 
the company in the year in 
which it was thus repaid. ~ ' 


A question facing many commuters 
. . . the problem of car sharing 



How insurers help you to 
keep out of a jam 


EVER SINCE the cars were in- 
vented, motorists have shared 
them — taking family, relations 
and friends, for holidays, days 
out, shopping, and commuting 
to and from work. 

As local public transport ser- 
vices have diminished, so suc- 
cessive Transport Ministers have 
encouraged car sharing, particu- 
larly in the rural areas. 

So much so tbat when the 
1978 Transport Act was on iSie 
Parliamentary production line, 
insurers’ help was enlisted— and 
insurers then agreed to allow 
private motorists to enjoy some 
financial recompense for car 
sharing without falling foul of 
standard “ hire ’’ exclusions they 
continue to apply. 

Have a look at your statutory 
certificate of motor insurance 
and you will almost certainly 
find a number of such exclu- 
sions — use for hire or reward, 
use for the conveyance of pas- 
sengers for hire or reward, use 
for hiring, to mention but three 
that appear in my own certifi- 
cate. 

Uommonsense interpretation 
of these words, reinforced by 
legal decisions reached over 
several decades, used to mean 
that the motorist who drove 
friends to the station could not 
take any contribution for ex- 
penses without running the risk 
of insurers saying that he bad 
no cover, or of police bringing 
a prosecution for uninsured use. 

This was still the strict legal 
position in early 1978. though by 
then insurers and police recog- 
nised that many motorists were 
inadvertently or deliberately 
contravening their policy ex- 
clusions and therefore driving 
unlawfully — and turned a blind 
eye to the situation. 

► There wa? the 
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plication that the laws at the 
time caught Uhe private motor- 
ist who regularly engaged in 
car sharing in the Public Ser- 
vice Vehicle Licensing net 
So the Ministry of Transport 
decided to modify the PSV 
laws. And in the summer of 
1978 British motor insurers, 
recognising the need for a 
change told the Government 
they would undertake to 
interpret hiring limitations and 
exclusions in policies and certi- 
ficates to allow car sharing for 
payment, so long as tbat pay- 
ment did not provide the 
motorist with- a profit. 

During last year’s renewal 
cycle all insurers brought this 
fact to the notice of existing 
private motor policyholders, 
while extra clauses were added 
to new policies. Insurers now 
make it clear' that the various 
hiring exclusions do not apply 
to the acceptance of a contribu- 
tion towards the cost of itetrol, 
and other running costs, such 
as the need from time to time 
to replace battery, tyres, the 
need to have insurance, and so 
on. 

Insurers were and still are 
most anxious to prevent any one 
providing a local private hire 
service under the shroud of 
offering car sharing facilities 
for a contribution; there is a 
deal of difference between the 
private motorist who provides a 
service for friends, and the 
motorist who in reality is 
running a passenger carrying 
business — and this difference ip 
further r^oru- ~.r3flect'eil ia the iasurance^pre- 


mium each is asked to pay. 

Tbe briterion of profit is used 
to establish the dividing line — 
but profit is not an absolute: 
what constitutes a profit must 
vary from one motorist to the 
next, depending on the size 
and type of car. its particular 
petrol consumption, running 
cosrs. and so on. 

There are thus no fixed 
charges per mile which can be 
said either to have or not to 
have any profit element — each 
motorist must do his awn sums. 
In practice by and large most 
motorists underestimate the 
cost of owning and using their 
cars, and so most will almost 
certainly undercharge their 
passengers, thereby keeping on 
the right side of insurers’ 
undertaking. 

In the two years since 
insurers gave their undertaking 
to Government there has been 
no evidence of abuse of this 
relaxation of the hiring exclu- 
sions, even though the under- 
taking included not- just small 
or average private cars, but all 
vehicles insured under private 
car policies “not constructed 
or adapted to carry more than 
seven passengers (excluding the 
driver).” 

This week a new Transport 
Act has come into force which 
has enlarged a little further the 
possibilities for car sharing. An 
amending clause in the new Act 
refers to a “ vehicle not adapted 
to carry more than eight passen- 
gers ’’—and as legally passenger 
is distinct from driver, insurers 
have now to apply their 1978 
undertaking to slightly larger 
vehicles provided they are 
insured under private car poli- 
cies. The nine-seater vehicle is 
now within the,' carzsharing 
rules.* • -y • r* ■' 


THESE DAYS YOU MAY HAVE 
TO GO A LONG WAY TO FIND 
A GOOD INVESTMENT 


In present circumstances investors need to look carefully 


For some time now wtfve been reamimendingAustralia 
because it isa pcto'callyst3bk area ofibiDgaH^ potential return 
over the long tenn. 

And the recent performance of Barelas Unicom Australia 
Trust has rewarded tbe judgement of investors who have, been 
taking our advice. The Trust is 4th out of 415 trusts in Planned 
Savings magazine's statistics of capital growth over the last year. 

The Trust's investments have been benefitting from new 
strikes of copper, silver, diamonds, oil, gas and uranium. 

Australian energy supplies represent an excess of 50% over 
demand. Tbe government is pursuing policies to boost company 
profits and the inflation is still belqw the average of other 
western economics. 

It’s a healthy pkture-and as tbe largest unit trust 
specialising in Australia, the prospects for Australia Trust look 
just as promising. 

Tbe Trust’s aim is to obtain'Iong term capital growth by 
investing in a spread of Australian companies and some British 


You should regard yonr investment as tong tom. 
There are two types of unit: 

s: distributions: 


lyear 

Australia 

Trustf 

+73% 

FT 

Ordinary 

+1% 

Sydney* 

+21% 

5years 

+115% 

+42% 

+24% 

ID years 

+122% 

+29% 

NA 

■Adjusted for premium and cunmcj-. fOfTer to otiee figures at &th On. W80. 


Income Uni ts: distributions are paid half-yeadyon 
1st February and 1st August after tax at the basic rate. 

Accumulation Units: the aftertax income attributed to 
- these units is automatically retained within the Trust to increase 
their vahia As there is no ininal service charge when incomes 
* re-invested this way it provides an economical method of - 
in vesting.' Theprirediherence be tween accumulation and incane 
units reflects the accumulated income. 

The offer prices which can change daily were I4&8pper 
accumulation unit and I12.4p per income unit on 9th Oct. 1980 
with an estimated gross yield of L27% p-a. The first payment 
to new investors in income units will be on 1st February 19SL 
Prices and yield appear daily in the Financial Tunes and 
other national newspapers. The offer prices indude the initial 
management charge of 5% and there is a half-yearly charge of 
%s% plus VAT. Remuneration is paid to qualified intermediaries; 
rates are available on request You can sell back units on any 
business day at the bid price ruling when your instructions arrive. 
Payment will normally be made within seven days of receipt of 
the renounced certificates. 


Any branch of 
information and advice. 


Barclays Bank can give further 


companies with Australian interests. Mining and energy-related 
stocks make up the bulk portfolio. 

Tbe above table shows how foe trust has performed 
over several periods compared with the financial Times 
Ordinary Index and foe Sydney MOdinary 
Share Index. 

Ymcaninvestin Barclays Unicom Australia 
Trostwith alump sum of £250 or more; Ox^if you 
wish to invest on a regular basis with tax relief, you 
can make amonthly payment of £20 or more. Please 
fill in die subscription form below. 

You should remember that the priceof units and foe 
income from them can go down as well as up. 


r 


To: Barclays Unicom Limited, 252 Romford Road, London£7 9JB. 
| Surname (Mr. mk. or Mbs). 


I 


(WJOCKCAPiTALS PLEASE) 

Address 



.Forenames (in fan) 


| Regular savings. 

! □ Please send me details of your regular savii^splan from £20 per month, 

□ Please send me details ofr^ulannvesimem with life assurance 3ndtax rdie£ 
| Lamp Sum Investment. 

i lWe wish roinvesr 
(MmnumjOMj 


.Phone. 


j in iiKCxne/accuffliriation* units ofUnfcom 
1 Ausralia Trusr and enckwt a cboqite for (his amount. | 
*DtIclt uiedxitr h tinttifflixMe. 


pkztjiU wyBwBa/dtfeardtinettrbm. 


□ 


1 


lASTe understand that units will be bought for meto: at die offer pnee mlinpon the day of receipt of this applratiorL A cmirjfi meumiug tit KymUrtf miispur- 
diiSid ttiH hestmxjM. Ctniju.ua itiU Upmnd mihrnrn u rtki.ln iberju tfjnei jpplhjtimiaflmiardip.Tliuifitrb vaaraM-ku ndlm if lit RipabHtcfbJjnl 



j 


BARCLAYS UNICORN AUSTRALIATRUSTC 


Managers: Barclays Unicom Limited, Member of tbe Unit Trust Association. Trustee: Royal Exchange Assurance, 
fa g flea d Office: 34 lombard Sneer, London EC3P-3AH- Registered in England No. 58Q4Q7. Lll rimat* KnMingfnwipany Ran-h ya 
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YOUR SAVINGS AND INVESTMENTS— 




QUOTE 



In late 1971 Jerome F. Smith, internationally acknow- 
ledged economist and Editor of World Market Perspec- 
tive, urged investors to buy gold bullion at the then 
market price of U.S. $44 per ounce. In 1967 he strongly 
recommended silver at U.S. $1.29 per ounce. In 1977 
he advised his subscribers to buy platinum; investment 
diamonds and Swiss francs at very low levels. His 
subscribers could have since made well over 1000% 
profit. 

WORLD MARKET PERSPECTIVE is an international, 
free market, hard money orientated monthly publication 
with a proven 10 year track record for picking low risk 
but highly profitable investments based on longterm 
fundamental research. It has over 25,000 subscribers 
worldwide. 

WORLD MARKET PERSPECTIVE correctly predicted 
double-digit inflation for the 1970’s' and now predicts 
triple-digit hyper-inflation for the 1980’s. You can 
profit frota this startling forecast by reading Jerome F. 
Smith’s best selling book “UNDERSTANDING RUN- 
AWAY INFLATION” which can be yours FREE by 
subscribing now to World Market Perspective PLUS A 
FREE SPECIAL REPORT on “ GOLD JN THE 
EIGHTIES.” 

A one year subscription only costs £48 (or ILS. $98) 
airmailed, first-class, direct to you. 

If after 90 days you are not fully satisfied with your 
subscription, you will receive a FULL REFUND and the 
book and special gold report are yours to keep just for 
trying WORLD MARKET PERSPECTIVE. 



To: World Market Perspective, P.O. Box 23, 

Hounslow, Middlesex, TW3 1LN, 

United Kingdom. 

Telephone: 01-570 6901 

Tick DYES please enter my subscription for one year at 
£48 or (U.S. $98). Send me my FREE copy of 
Understanding Runaway Inflation and the special 
report on GOLD. 1 will receive a full refund if not 
fully satisfied within 90 days. 

□My cheque is enclosed. Charge my Credit Card. 

Card No □ Access 

Expiry date □ American Express 

PAYMENT MUST ACCOMPANY ORDER O Barclay card 

Name □Diners Club 

Address — — — — 


-Tel 



valid without signature) 


FT7 


Eric Short looks at the school fees snowball 

No fun for parents 


WITH THE children back at 
school after the summer break, 
fathers worries start all over 
again. The problem of school 
fees escalates every- year— just 
bow much is shown by a second 
survey of clients' financial 
circumstances made by C. 
Howard and Partners, school 
fees specialists; 

In spite of all that Is offered 
in the way of saving ahead out 
of income and making use of 
capital, the only way that many 
people pay for their children's 
private education is out of net 
earnings at the time the 
children go to school. 

The survey shows that fees 
on average have risen by 48 per 
cent over the past two years 
from £1,616 to £2,389 in the 
spring of 1980. 

The average father’s earnings 
have Improved by only 31 per 
cent from £11.870 to £15,542. 
those of mothers who go out to 
work, by only 12 per cent from 
£2,600 to £2,919. 

Not surprisingly the amount 
spent on children’s education 
rose from 17.9 per cent to 22.9 
per cent of the family budget 

Yet the demand for private 
education still remains strong 
and not only for the rich. Less 
than 4 peij cent of fathers 
earned over £30,000. Over half 
the clients interviewed earned 
between £10,000 and £20,000 
and almost one-quarter earned 
less than £10,000. 

It is difficult to envisage how 
fathers in this lower earnings 
category can afford to have even 
one child educated privately, 
given that fees have to be paid 
out of net income. 

The family income is being 
increased mainly by wives going 
out to work and by father taking 
a second job. In nearly half 
the families, wives went out to 
work (and were exploited in the 
process) and in half these cases 
the job was taken solely to help 
pay the fees. 

The survey carries the hidden 
message that the only way to 
ease the burden when the time 
comes is to save in advance 
from income and to be prepared 
to make proper use of any 
capital available. 

If parents start early enough 
so that there is at least 10 years 
before the main fees are pay- 
able, then savings can be made 
through a series of endowment 
contracts — either with profits or 
unit-linked — getting the tax 



1 ... 

A worry for mother . . . must she work to keep a family at school ? 


credit available an life 
assurance plans and having the 
ultimate policy monies paid 
free of Income, higher rate and 
capital gains tax. 

For less than 10 years, index- 
linked SAYE contracts (par- 
ticularly when the new £50 . 
limi t comes into operation),' 

UNIT TRUST 
SURVEY 

The Financial Times is 
publishing next Thursday a 
six page survey on Unit 
Trusts. 

building society linked plans, 
bonds and other saving schemes 
can be used. 

There are indications in the 
survey that more parents are 
getting the message and seek- 
ing specialist help earlier. 

The survey attempts to mea- 
sure what capital resources are 
available to families. Over 90 
per cent had some disposable 
capital, excltuting their house 
and family business, but nearly 
half of these had less than 
£ 10 . 000 . 

But one quarter of the 
sample had between £10,000 and 
£25,000 and for these it may 
be worth while looking at the 
capital schemes available. 


CL Howard and School Fees 
Insurance Agency both operate 
capital schemes as charitable 
trusts whereby the subscriber 
has the benefit of tax exemp- 
tion. But if the capital is in 
the form of paintings, antiques 
or similar objects it may pay to 
hold on until the last minute. 

In the two years between 
the surveys the proportion of 
people receiving help from 
other members of the family 
has risen from 29 per cent to 
35 per cent Grandparents still 
remain the main benefactors, 
either directly or through 
family trusts. But it is still not 
certain that the help Is being 
given in the most tax-efficient 
manner. 

It appears that grandparents 
are handing over lump sums 
rather than making annual pay- 
ments. 

Since last yepr, the best 
means of passing on money to 
children is by means of a 
covenant — the children thereby 
reclaiming tax. But this means 
pledging payments for at least 
four years. It looks as if this 
tax efficient method is not being 
used as much as it might be. 

•School Fees Research 1989 
from Sue Douthicaite, C. Hoirard 
and Partners, 177, Regent Street, 
London, W1E 5UZ (telephone 
01-734 S631). 



Just what is there 
left for the successful 

businessman? 


For Hie man orwoman "who works hard atmakiiiga 
successofbusiness there shouldbe appropriate rewardk 
Unfortunately if s becoming more and more difficult 
to find them, let alone payf or them. Personal tax coupled 
with inflation make italmost impossible to earn enough to 
afford alifestyle to whichyouwouldlike to become 
accustomed-orperhaps once were. 

As a clergyman said recently Tf s no longer a sin 
to be rich.Ifs a miracle!* 

letheryour business employs 5 or 500 people, 
Provident Institution can help you get the proper 
rewards for the effort and drive you put into your job. 
With us you can build large tax free cash sums as 
well as generate high annual income taxed only as 
earned income. 

And the beauty of NPTs plans is either that they 
need involve no personal expense because they can be 
paid for totally by your company which receives full 
corporation tax relief on contributions, or, if if s a 
personal contribution, youTl receive tax relief at the 
highest rate that you pay 

They allow for flexible retirement age and very 
rapid tax-free build-up of capital 

You can find out more about howNPI can help 
those who put everything into their business from any 
good professional advisor. Or write to us direct, (stating 
■vriietheryou’re self-employed, employed as a director or a 
partner) to Norman Worley National Provident Institution, 
48 Gracechurch Street, London EC&WeH send you a 
leaflet which explains the basic details. If s free. And it will 
show you the rightway to go about gettingwhafs left for 
the successful businessman. 


• * i . i\ w.v- .. T v 

Financial Times Saturday October J1 ISBQ-Z. 




THE FOUR thousand or more 
menfijers of Lloyd's of London, 
who are planning to meet in the 
Royal Albert HaH on No v ember 
4, do not expect to listen to a 
performance of George 
Frederick Handel's Royal Fire- 
work Music ahead of Guy 
Fawkes night 

Nor do they want to cele- 
brate the outcome of rite Ameri- 
can election prematurely, which 
is to be held on the same day. 

The members who are attend- 
ing out of a total Lloyd’s mem- 
bership of 18,552 will be there 
to authorise the rating Com- 
mittee of Lloyd's to promote a 
new Act of Parliament; and to 
accept, at the Committee's dis- 
cretion, . any . amendments 
I proposed during the Bill’s pas- 
sage through Parliament 

It will be the first time the 
members have been asked to do 
this since 1951 when the last 
Lloyd’s Act was brought Into 
; being to amend other Acts of 
! Lloyd’s from 1871. to 1925. 

The latest legislation is 
| designed to improve Lloyd’s 
self -regulatory mechanisms 
after a series of scandals In the 
market during the last two 
years. 

To gain the approval of the 
i membership, which supports the 
i market through committing its 
-wealth, Lloyd’s is attempting to 
yoke together two rather alien 
procedures. 

A procedure devised In the 
last century by the Earl of 
Wharndiffe laid dawn- the 
following. Before a Private Bill 
— a Bill promoted by private 
interests and not by the 
Government nor by an MF (a 
Private Member’s Bill) — can be 
presented to Parliament it has 
to be first approved by those 
concerned voting either in 
person or by proxy at a 
meeting. 

A majority of 75 per cent is 
required to carry the day. That 


Remember 
the fourth 
of November % 


is the parliamentary procedure. 
Lloyd’s, of course, has its own 
rules. 

Lloyd's has its own bylaws. 
Bye-law 38 says that “a resolu- 
tion brought forward at a 
general meeting shall be 
decided by a show of hands or a 
divisiQn, unless a ballot is 
demanded by six or more 
members present, which ballot 
shall be taken at a subsequent 
general meeting (summoned for 
that purpose) to he held within 
15 days of the meeting at which 
the ballot is demanded." 

If that ballot is demanded 
under Lloyd’s bye-laws it will 
deprive the proxy voters of a 
say in a matter. To vote under 
a Lloyd’s bye-law ballot the 
members would have to turn up 
at Lloyd’s in person to vote. 

*• We cannot change the stand- 
ing orders of Parliament,” Mr. 
Peter Green, Lloyd's chairman, 
has told members, “ but we can 
adapt our rules. As this meet- 
ing is concerned with matters of 
such importance to the well- 
being of Lloyd's, I hope you will 
not wish to exercise your right 
to call for a ballot under bye- 
law 38 and that you will allow 
us to comply with Parliament’s 
standing orders." 

In 1951 somebody did attempt 
to urge the bye-law procedure 
to be followed but was talked 


out of it by the then dtalsnan 
of Lloyd's. 

The vested and sectional: 
interests of Lloyd’s are- much 
greater than they were In lBSi 
and the majority of the meeting 
will be formed by those that 
work at Lloyd’s rather flair 
those who put up the capital and 
take profits. So Lloyd’s is hold- 
inc Us breath. . The draft Mil 
as amended by Lloyd’s com. 
mittee is not popular in all 
sections of the market. But Any 
resistance Is likely to be over- 
whelmed by the proxy votes 
now pouring Into Lloyd’s-, in 
favour of the bill.’ WRL any 
rebel decide to disfranchise the 
proxy vote by calling fori a 
ballot? ■: 

The draft Bill as amendedhy 
Lloyd's committee is noLptira. 
lar in all sections of the miu&et. 
But any resistance . is likely to 
be overwhelmed by the ptoxy 
votes now pouring Into Lloyd’s 
in favour of the bIZL Will any 
rebel decide to disfranchise the 
proxy vote by calling for a 
ballot? 

In any event even if a ballot 
is called Lloyd's still has time 
to meet the parliamentary dead- 
line of November 27 for 
inclusion of its Bill ih- the 
legislation of the next session. 

JohnMoore 


The blue-collar bank 


AVCO TRUST, one of the new 
breed of U.S. banks and finance 
houses entering the UK retail 
market, opened its first “retail 
bank ” in Sunderland, Tyne and 
Wear, yesterday. 

An advertisement in the local 
paper, the Sunderland Echo, 
proclaimed the message which 
Avco hopes to get across: “A 
new kind of banking service 
provided specially for you.” 

“Walk into Avco Trust and 
you'll notice the difference. In- 
stead of cold, impersonal coun- 
ters you will find a friendly, 
open-plan office where you can 
sit down, relax and talk to in- 
terested people who will give 
you expert advice on how to 
handle your money.” 

The Avco branch is indeed 
very different from the typical 
high street clearing bank 
branch. There are no grilles 
or reinforced glass partitions 
separating staff from the custo- 
mers. 

The staff are not at all like 
the hank staff we are used to 
but are chosen so as to identify 
with the blue-collar workers 
Avco is aiming at. Indeed, 
Avco says its personnel are 
taught that, above all, they must 
never talk down to customers 
and to cut out financial jargon 
which goes over the head of 
the average man in the street 
“The essence of our operation 
is to take the mystique out of 


banking services,” Mr. Adrian 
Bloomfield, Avco's treasurer, 
said. 

The services which Avco pro- 
vide include current accounts 
with the usual £50 cheque 
guarantee card. Avco will actu- 
ally pay the customer 5 per cent 
interest .on his credit balance, 
as well as providing all services 
free as long as the account is 
in credit. 

Avco is also offering a range 
of fixed-term, fixed-interest de- 
posit plans which give the cus- 
tomer a guaranteed return on 
his money. 

The chances are that more 
people in Sunderland will be 
making use of Avco's credit 
facilities than its deposit-taking 
services. Ironically, the town 
has an unemployment rate well 
above the national average. 

When it comes to opening 
hours Avco also has an advant- 
age over the dearers. The 
Sunderland branch will be open 
from 9 to 5 each weekday and 
from 9 until 12J30 on Saturdays. 

Avco, like several other U.S. 
banks and companies with bank- 
ing ambitions has identified the 
UK retail banking market a& an 
unparalleled growth oppor- 
tunity. This is hardly surpris- 
ing since between 40 and 50 per 
cent of UK adults still lack a 
bank current account 

“The market is fantastic out 
there. Somebody is going to 


crack it and we think we can; do 
it,” Bill Barrett, the Dubliner, 
who heads Avco operations, for. 
the UK, says. 

For the present, however, 
Avco prefers not to say anything 
that might upset its clearing 
bank friends. This is because it 
depends for its funding oh these 
same banks. 

The result, of course, Is that 
Avco charges higher interest 
rates for it* loans and over- 
drafts than the dearers. .At 
present an overdraft wiR cost 
around 23 per cent while per- 
sonal unsecured loan rates range, 
as high as 40 per cent. 

The story behind the opening 
of the new Avco Trust branch 
In Sunderland had its origins 
earlier this year when Avco 
Financial Services, a Reading 
based consumer finance organ! 
isation purchased Red Dragon 
Securities, a business with a- 
banking licence which -was 
established In Sunderland. . 

The key to Avco Trust’s future 
expansion lies in the • 80 
branches of Avco Financial 
Services which have already 
been set up since the company 
opened in the UK in 1972. Avco 
intends to merge the activities, 
of the two companies. - 

Mr. Barrett claims that ISO 
branches of Avco Treat vdH 
open daring the next 10 years. 

Michael Lafferty 



A way of securing a regular quarterly 
income with prospects of capital growth 


123 ? 

Estimated Annual Current 


Hie aim of tins Trust is to 
provide investors with a high 1 
level of income, paid quarterly, 
together with a measure of 
long-term capital growth, from 

a managed portfolio of UK 

Government Stock (Gilts). 

Why Invest Now? 

As many at' those involved in 
manufacturing and retailing are aware, real economic 
activity has fallen and shows litdc sign of picking up. 
One limjocial area tfantc^p benefit from this .reoprssioii 
is the Gilt market. 

Throughout die recession, fee a uthoritie s have 
held interest nuts at high levds as part erf their 
strategy designed to improve the outlook for - 
inflation. There have been many problems, not least 
cfvdaidi have been those associated with 
measurement and control of the money supply, and 
there may be further problems when the public 
sect o r wage round is faced. 

Wfe fed that the Government will maintain 
their anti-inflationary stance, which will 
deepen the recession and thus lead eventually to 
a sharp fall in interest rates. This adds to 


Gross Yield 


the current attractions of the 
Gilt market. 

Proven Record 
Gurtmore Fund Managers is a 
subsidiary of Gartmore Investment" 
Limited, an international investment 
organisation, whose main business 
is portfolio i nanagenient for its 
diverse institutional and private 
clients. Total gnmip funds under management 
exceed £700 million. Our experienced team of 
mamcens has successfully run similar Gilt-based 
lundsror a number nt tears. The same team will 
undertake the investment inanuganent of your 
Trust. 

Howto Invest 

"You can invest a lump sum of £cooormore.oras 
ui “ lrou ^ ****•' Gartmore Moneybtrildcr 

Flam Please complete and forward the coupon below, 
^f^^yo^guidsmee, die offer price ofGattrnore 
CM t Trust units on gth October 1980 was z6.6p, •, 
with an estimated gross yield of 13.3 VJ,. 

Remember the price'of units anil the 
for them can go down as well as up. 

You should regard your investment as long-term. 


tgmi w^YaicanwIlyftiirwuBba^iJiBanfltlcMdMnthe 
mmimign hid price on any dealing day. Prigs and yields an quoad in 
Jading natndl nesrapquxi. You nil recaro: a deep* tridni xna <fay* of 
tb rM a mam ; luuvmc purronwka] istificiie. 

The ItaKB coaninml and adorinistand bptUtatDeoldaiedagrii 


«nKiM0O'iuiiuteuntr».ir j imadUunjc. 

. _ c ■"“JJ dva p : “.««« IP*® VATJ wtadi a dtJucttd foam ns 

BBQmejatd a dk«vd turn ita: animal amen: grew vfcSd.The'IYiat 
Deed pax mo j n agfamro oniwl chans of r* j (pha VATL 

i w«i>ncTW i a iapadta'quali6cri nnemeifaries □tr.m wriiJih m 


Ocubarcxh jol DhotItudoos jdc pad adkrdcdDc&Daof mcaac mx 
di e hn ag ratty TTyfod payment will be 3 mjanuaty; 1981* InoomcttKOn 




jt ppKr5»*ifiifor Unite In 

Gartmore GiltTrust 
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YOUR SAVINGS AND INVESTMENTS —2 

Our taxation correspondent, David Wainman, explains the background to the 
loophole that allowed the Vestey family to pay a minimal amount of tax. 

No one takes much credit from the tax 
wrangle over the Vestey empire 


1 My lords in this complicated case at least one thing is 
dear and that is the urgent need for the reeonsidera- 
tion by Parliament of the terms of (what is now) 
S.478 Income and Corporation Taxes Act 1970. If the 
conclusion I have reached as to the construction of the 
section is accepted, then there is indeed a gap . . .’ 


THE QUOTATION is from the 
' speech of Lord Dilhorne on 
.' .November 22 1979 -when the 
Lords unanimously dismissed 
- the Inland Revenue’s appeals. 

and upheld the cross appeals of 
: six members of the Vestey 
" family. 

The case had in the previous 
two years been taken to the 
High Court twice by the 
Revenue — after they had failed 
" to exact all the tar they wanted 
on the basis for which they first 
•'. contended, they had tried un- 
successfully a second time 
7 putting forward entirely 

* different arguments. 

Their appeals from those 
' decisions of Mr. Justice Walton 
“ by-passed the Court of Appeal, 
. and went straight to the Lords 
... under what has come to be 
„ called the leapfrog procedure in 
. the Administration of Justice 
. Art 1969. 

The case arose from a trust 
set up in 1942 by the second 
“ Baron Vestey and his uncle Sir 
Edmund Vestey. They were the 
heads of two branches of the 
family, and it was succeeding 
generations of their families 
rather than themselves that they 
intended should benefit from 
the trust. 

The assets put into the trust 
comprised certain ranches, 
’..cattle breeding properties and 
. freezing works throughout the 
world, valued at that time at 
£18m. On the day after they 
received them, the trustees 
‘ leased them to Union Cold 
Storage Company. 

The rents which the trustees 

- received were to be accumulated 
to form what the trust deed 
refers to as a “ rental fund.” this 
fund itself being intended to be 
divided eventually between the 
branches of the family. In turn, 
the income which arose during 
the build-up period from invest- 
ment of the accumulating rents 
was itself to be accumulated. 

There was a clear implication 
that the original settlors had 
chosen to establish the trust 
using Northern Irish * law, 

- although neither assets nor 

tmstees were located in that 

- country, because it permitted a 
longer accumulation period than 

• English law. 

Accumulation of income with- 
in a trust is no particular sin. 

. The trustees will themselves pay 
. tar on it at the basic rate of tax, 
and since 1973 have been 

charged an additional 15 per 
. cent 

If the beneficiaries are liable 
to tax at rates higher than those, 
they will generally pay the 
excess at the time the accumula- 
tions are released to them. 
There is thus a deferment rather 
than any elimination of the 
higher rales of tax. 

But using non-resident 
~ “trustees used until the mid- 


1930s to provide an easy escape 
route. Trustees living in South' 
America who received rents 
there from properties around 
the world (but not in the UK) 
would not be liable to UK tax. 
And if the terms of the trust 
allowed them to make payments 
out of the capital fund, the 
recipient could have cash with- 
out tax liability. 

In 1936 -and 1938 Parliament 
moved to stop this abuse by in- 
troducing what is now Section 
47S Taxes Act 1970. The thrust 
of this exceptionally complex 
legislation can be gauged from 
the following brief, and perhaps 
dangerously over-simplified. 

summary. 

Its preamble states that its 
purpose is to prevent tax avoid- 
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LORD VESTEY and bis 
family run a meat trading 
empire extending from 
Australia to the high streets 
of most British towns. 

The Vestey operation is a 
classic example of the verti- 
cally integrated enterprise 
extending right from basie 
production to eventual retail. 

Starting with cattle farms 
In Australia it includes 
slaughtering, canning, trad- 
ing, eold storage. Import/ 
export, . shipping, marine 
Insurance, distributing and 
retailing of meat. In Britain 
Its best-known manifestation 
is tiie chain of Dewhnrst high 
street butchers shops. 

It was started around the 
turn of the century in Liver- 
pool by two earlier Vestey 
brothers. Originally general 
merchants, they became 
involved in the meat business 
shortly after World War One 



Mr. 


Edmund Vestey of 
International 


Union- 



Lord Diihome 

ance through an individual tax- 
able in the UK transferring 
assets so that income is payable 
to persons who are not so tax- 
able — for instance non resident 
trustees. 

Subsection 1, at the time the 
Vesteys were challenged under 
it, said that if such a taxable 
individual had “rights" which 
gave him “power to enjoy in- 
come," then he should be taxed 
as if the trustees' income had 
been bis own. All lie words 
and phrases in the section are 
widely defined, and this sub- 
section was amended In 1969 to 
widen it still further. 

It was under Subsection 2, 
however, that the Revenue’s 
main attack on the Vesteys was 
mounted. It provides that if 
“such an individual” receives 
capital sums from the trust, he 
shall be taxed as if "any in- 
come " of the trustees was his 
own. 

During the years 1962/63 to 
1966/67 six members of the 
family received sums totalling 
over £21 million. In 1948, the 


Revenue had persuaded the 
Lords in the Congreve, case that 
the section required only that 
the individuals mentioned in 
subsections 1 and 2 be taxable 
here — flhe words were not to be 
interpreted s inaptly as references 
to the individual in the pre- 
amble who bad transferred 
assets. 

The Revenue therefore 
claimed that Subsection 2 en- 
titled them to assess each and 
every one of the six Vesteys on 
the whole of the trust income, 
not <ra)y in those years in which 
they received capital sums, but 
in every year thereafter, for 
life. 

Apparently insensible off 
either injury or insult to judges 
who care about ecpiity and 
equality in taxation, and about 
the rule of taw, the Revenue 
then claimed virtuously that 
they would co occasionally re- 
duce the assessments to a figure 
equal in the aggregate to the 
trustees’ annual income. 

Their alternative rfawn that 
the Vesteys bad “ rights ” giv- 
ing them “power -to enjoy in- 
come " failed absolutely. But 
their main claim proved totally 
abhorrent to the Law Lords — 
the latter could not imagine 
that Parliament had envisaged 
Subsection 2 having the penal 
effects its words dearly spelt 
out, nor that the law could or 
should entrust to the tax collect- 
ing authorities wich powers to 
remit tax by concession — and 
thus to decade who should and 
who should not be taxed, aDd 
on how much. 

The Lord's solution last 
November was to dedde that 
Congreve need not remain a 
binding precedent; that the Re- 
venue’s absurd and offensive 
contentions could be avoided 
only if in cases similar to the 
Vesteys the section were to be 
reinterpreted. It should apply 
only where it was the trans- 
feror himself who was the red- 
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pient of the capital scans in 
Subsection 2. 

. Tht is the size and shape of 
the loophole which was opened 
last November. “Passive” 
beneficiaries could receive capi- 
tal sums without the tax liabili- 
ties which they and their 
advisers had until then assumed 
inevitable. “ Active " trans- 
ferors would still be liable. 

All those operating in this 
field until last November 
thought the law said otherwise, 
and overseas trusts designed to 
provide capital to UK residents 


appeared fairly unenticing. 

On the heels of Lord 
Dilborne’s demand for reform 
with which we started this 
article, (a demand now picked 
up by the Chancellor,) it does 
not seem likely that many new 
trusts would have been created 
just to exploit so temporary a 
gap in the law. 

Is this a total collapse of the 
British tax system or merely a 
slightly unsavoury case out of 
Which neither the Vesteys, the 
Revenue. nor Parliament 
emerge with much credit ? 


FINANCIAL problems faring 
redundant home owners in 
search of new work are under- 
lined in the latest house price 
and mortgage statistics pub- 
lished by the Nationwide Build- 
ing Society. 

These show that there Is still 
as much as £12,500 difference 
between the price of an average 
home in the North of England 
compared with the average price 
of a home in outer London. 
This is despite the fact that 
house prices in the north are 
estimated to have risen by 4 
per cent on average during the 
third quarter of this year com- 
pared with only a 1 per cent 
rise in the outer London metro- 
politan boroughs. 

The disparity between house 
prices in the relatively more 
prosperous south east and those 
in more depressed regions 
becomes greater when indivi- 
dual categories of housing are 


House prices: 
the gap between 
North and South 


HOMES 


ANDREW TAYLOR 


considered — particularly those 
in the higher price bracket. 

For example, the Nationwide 
figures show that an average 
modern detached home in the 
East Midlands would have cost 
around £27.000 during the third 
quarter of this year. A similar 
home in the Greater London 
area would have cost just over 
£53.000. 

The figures may be only a 
rough and ready guide but they 
do illustrate just how difficult 
it is in many cases for home- 
owners to uproot their families 
to move to areas where work is 
more plentiful. When Mrs. 
Thatcher suggested that workers 
unable to find jobs should move 
to areas where employment is 
available she neglected to 
explain how the home owner 
should raise the cash to over- 
come some of the sharp 
differences in house prices 
around the regions. 

Even those with the benefit 
of sizeable redundancy pay- 
ments will find it difficult to 
overcome this gap while those 
lucky enough to have the back- 
ing of company schemes to help 
cover the cost of moving often 


have to accept a lower standard 
in living acemmodation than 
they have been used to. 

On top of this people moving 
to the south east for promotion 
and other reasons face sharp 
rises in travelling costs. A 
worker travelling the 32 miles 
each day between Coventry and 
Wolverhampton is eligible for a 
West Midlands Passenger 
Transport Executive travel card 
costing £12.50 for four .weeks 
and allowing virtually unlimited 
travel on most rail and bus 
routes in the West Midlands 
County Council area. 

Compare this with a com- 
muter travelling the 30 miles 
between Guildford and London 
presently paying £59 a month 
for a rail season ticket. 

It is the disparity between 
house prices, however, which is 
the major financial hurdle when 
moving from areas like the Mid- 
lands to the South East. Even 
salary increases and help from 
firms in the form of grants and 
interest free loans are not suffi- 
cient to cover the disparity in 
prices. For anyone without this 
sort of help building societies 
may be sympathetic but they are 
still restricted in what they can 
lend 

Some of the most generous 
schemes are provided by the 
banks and the civil service — 
both being operations which 
require staff, as part of their 
terms of contract, to move 
around the country. 

Allowances to civil servants 
include compensation for higher 
accommodation costs spread on 
a sliding scale over nine years 
with a maximum payraeut of 
£855 annually payable in the 
first five years on a move to 
Greater London. 

A married civil servant with 
two children would also receive 
a transfer grant of up to £1.200 
to cover the cost of moving and 
providing new fittings. Despite 


these various allowances and 
salary increases associated with 
moves to London many civil 
servants still face the prospect 
of a drop in accommodation 
standards. 

The Nationwide figures also 
show that home owners in the 
south and south east spend a 
greater proportion of their net 
income on mortgage finance 
than in many other regions 
although given the disparity in 
house prices this gap is not as 
wide as might be expected. 

According to the society pre- 
vious owner occupiers moving 
during the third quarter of this 
year were committed on aver- 
age to spend 21.6 per cent of 
net income in the outer London 
boroughs on net monthly mort- 
gage repayments. On the same 
basis home owners in Yorkshire 
and Humberside were com- 
mitted to spending 1 S .6 per cent 
of net income on monthly mort- 
gage payments. 

For the first time buyers the 
difference between the propor- 
tion of income spent on mort- 
gages between the south east 
and the rest of the country is 
even greater. The problem has 
been exacerbated by the decline 
in the private rented sector 
since the end of the last war. 
Despite Mrs. Thatcher’s urgings 
it is much easier to recommend 
moving home to find jobs than 
it is to achieve. 

HOUSE PRICES TABLE 
Greater London 29,300 

Outer Metropolitan area 31.110 
Outer South East 26.450 

South West 24.120 

E. Anglia 23,290 

E. Midlands 19.180 

W. Midlands 21,830 

Yorkshire & Humberside 18.770 
N. West 20,840 

Northern 18.650 

Wales 19,940 

Scotland 22.260 

N. Ireland 23.700 

United Kingdom 23,600 


THE NAME OF 
YOUR PENSION FUND 




BE BARCLAYS BANK 
TRU 

So, what’s in a name? Well, let’s just Barclays Bank Trust Company has 

say that when it comes to entrusting the the experience, the skill and the resources - 

care of your company’s pension fond to your employees expect you to look for in 
an outside organisation it pays to choose pension fond management,whether it be 
carefully. for the complete fond orasubstantial part 

As you might expect from its name, oftheportfolio. 

Barclays Bank Trust Company is a wholly- And, by the way, we are equally good 

owned subsidiaryof Barclays Bank. atpensionfiWl administration. 

It is also one of Britain’s largest and If you would like a copy of our 

longest established trust corporations, brochure orwould like us to tellyoumore 

anait heads a specialist division of the specifically about the kind of service you 

Barclays Group, the one that is devoted can expect from Barclays Bank Trust 
almost entirely to the business of Company, please write to: 

professional asset management David Moss, Executive Director 

That’s one of the reasons why the 
pension fond portfolios managed by 
Barclays BankTrust Company include 
household names. 

But there are other reasons, 
too. After all, pension fond man- 
age ment is all about perform- 
ance-maximum growth with 
minimum risk. 

Thafs why the man- 



Juxon House, 94 St Paul’s Churchyard, 
London EC4M8EH. 
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not just abig name 
but alot of wis- 
dom and the information and ability to 
make the right decisions at the right time. 
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s A great urchin 


BY STUART MARSHALL 


BY THE ■ time the Austin 
Metro's fig-leaf fell away on 
Wednesday, the only things left 
to reveal were its price and the 
way it goes. There had been so 
many leaks, planned and acci- 
dental, that everyone knew.it 
was a hatchback development 
of the Mini; that in some mea- 
sure BL’s future hung upon its 
success; and that it was being 
made in a large, robot filled 
factory at Longbridge paid for 
□y £275m of your money and 
mine. 

Its shape was already so 
familiar for perhaps not all that 
much different from its rivals) 
that last August, when Z drove 
one through London's morning 
rush hour, few hurrying office 
workers bothered to give it a 
second look. 

Unlike the Ford Escort, I had 
at least driven the Metro before 
the official announcement date. 
An excellent little car it is, too. 
You know it is a Mini that has 
grown up and got on in the 
world before you have shifted 
into top gear because it makes 
3uni ioises, though they are 
muted. And you can slip it in 
and oat of traffic in a way that 
enrages drivers of larger, 
clumsier cars. 

It is an agreeable, parkable, 
street urchin of a car in a city 
centre. Yet, on the motorway, 
it cruises quietly at 70 mph and 
no longer pitches sharply up 
and down on country roads. 

There is a range of five 
Metros, spanning the just under 
£3.100 to nearly £4,300 price 
brackets. All have the same 
three-door hatchback body but 
the cheaper ones have the old 
Mini's A9S cc motor whereas 
the 1.3S and 1.3HLS have the 
same engine as the Morris Ital. 

Before getting down to 
details. 1 will make three pre- 
dictionsr 

The Metro should sell like hot 
r?kes in Britain because, at 
long last, it gives hundreds of 
thousands of people who have 
never driven anything but a 
Mini something to trade-up into. 
It should also coax back to the 
British car fold lots of motorists 
who now drive small French, 
Italian and Japanese front- 
wheel-drive hatchbacks simply 
because, at the time they bought 
them, nothing was made in this 
country that matched their 
needs. 

Z can't see it achieving com- 
parable success in Europe 
(where it goes on sale next 
spring) because, to lure a 
Frenchman out of his Renault 5 
;or an Italian out of his Fiat 127 
■you need not just a better car 
nut a Renault or Fiat-type sales 
end service organisation. BL, 



sadly, does not have one ; but 
the Metro may help it to rebuild 
its organisation and restore its 
credibility on the European 
mainland as a supplier of small, 
modestly priced and up-to-date 
motor cars. 

Third, It should not as BL 
has been praying, be chosen Car 
of the Year, 1981. BL was very 
cross with me when I said as 
much some weeks ago. But the 
fact remains that Car of the 
Year jurymen and women are 
as nationalistic as the rest of 
us. The Ford Escort I am con- 
vinced, will be the winner, 
despite its disappointing ride. It 
will win partly because it is an 
otherwise admirable package, 
but also because German jury- 
men will identify with a car 
made in Cologne. 

The British jurymen will treat 
the Metro generously because of 
its sheer merit and because, like 
me, they wish it well. But 1 
can't see the French voting for 
the Metro, and the Italian vote 
for the Fiat Panda is a foregone 
conclusion . 

Sir Michael Edwardes need 
not worry. Two of the last six 
Cars of the Year have been 
Talbots (the Alpine and Hori- 
zon) and they haven't prevented 
Talbot from becoming the other 
sick man of Europe's motor in- 
dustry. And the third was the 
Rover 3500 which, good car 
though it is, has not sold in 
anything like the hoped-for 
numbers. . The Ford Fiesta, on 
the other hand, though beaten 
into second place four years ago 
by, of all things, the Porsche 
928, is now well on the way 
toward its second million. 


But what, you may well be 
asking, about the Metro? 


I have driven only two of 
them, the 1.3 HI£ and the 
Metro HLE. Heading for the 
iI40. the Metro BLS rode very 
well over the bumpy back 
streets of Paddington and was 
quiet enough on the motorway 
for the standard push-button 
radio to be enjoyed. There 
wasn’t much wind noise and the 
grumbling of the tyres on 
coarsely textured surfaces was 
nicely muffled inside. Mechani- 
cally, it is pleasingly refined. 
The. seats are very comfortable; 
the old Mini's hunchback driv- 
ing position has been banished, 
risibility is outstandingly good 
(the window area is enormous) 
and the instruments and minor 


controls layout is most attrac- 
tive. 

Softening the suspension and 
giving It enough travel to soak 
- up the bumps has made the 
Metro feel more roly-poly than 
a Mini. It leans a little on 
corners instead of scuttling 
round like a tfal tray 
on castors. An illicit mile or 
two at 80 mph Indicated per- 
suaded me that the Metro could 
be cruised happily at the 
French autoroute limit. 

The HLE (the E is for 
economy) has the 998 cc Mini 
engine with the compression 
raised to 10.3:1. It produces 
46 hp compared with the Mini 
1000‘s 39 hp and pulls higher 
gearing. Performance is less 
urgent than that of the 1.3 HLS 
but the HLE will, I think, be 
the best seller, because its 
claimed economy is outstand- 
ing. All Metros better 50 mpg 
at a steady 56 mph and the HLE 
achieves an astonishing 58.3 
mpg. just beating the Renault 
5TL’s 57.6 mpg. 

I do hope no reader of this 
column will be misled by ail 
the furore over the claimed S3 
mpg at a constant 30 mph. It 
is a wholly meaningless figure. 
What really counts with people 
who buy their own petrol is 
what a car returns week by 
week on a mix of shopping 
trips, school runs, commuting 
or inter-city motorway driving. 
This I shall discover when I 
get my hands on a Metro HLE 
for a realistic length of time. 

Where the Metro unquestion- 
ably scores over its rivals (many 
of them long in the tooth like 
the Renault 5 and Fiat 127) is 
in having a double-folding buck 
seat that turns its load space 
into something more like that 
of a baby estate car than a 
hatchback. Bearing in mind its 
probable urban habitat, it is sur- 
prising that the vulnerable 
lower body sides are completely 
unprotected. 

Metro can’t possibly solve 
BL’s problems single handed, 
as some of the more breathless 
commentators have been sug- 
gesting, but it proves that at 
last it is pointing in the right 
direction. The pity is that the 
money wasted on papering over 
the cracks 10 years ago wasn't 
spent on developing Metro for 
a mid-1970s launch. Then -it 
might really have had a chance 
of becoming an international 
high-flyer on the Fiesta scale. 


Escape 


from 

winter 


BY PAUL MARTIN 


EVEN A reasonable quota of 
balmy autumn days does not 
compensate for our disastrous 
summer and now, as the even- 
ings grow nippier and the morn- 
ings crisper, thoughts turn to 
the temptations of escape from 
from the grip of another nor- 
thern European winter. This 
season's crop of glossy bro- 
chures, the stuff that dreams are 
made of, offer a range of the 
traditional the innovative. 

Long before anyone tho ught 
about travel as a mass industry, 
the well-heeled few used to 
winter on the Cote d’Azur, To 
day the people of Cannes 
remain grateful to Lord 
Brougham. He discovered the 
place for the English. 

While you cannot guarantee 
a permanent blue sky along the 
Mediterranean, the climate is 
bpnig n and you can at least 
lunch outdoors in the brilliant 
early spring. 

Air France Holidays have a 
series of arrangements, ranging 
from weekends to longer stays, 
at Nice, Cannes, Menton, Ville- 
franche and Monte Carlo linked 
to the airlines’ scheduled ser- 
vices to Nice from both Heath- 
row and Manchester. 

Nor have they forgotten the 
single traveller. No supplements 
are payable at the four-star 
Westminster Hotel on the 
Promenade des Anglais at Nice 
where a weekend, with bed and 
breakfast, costs £129 until 
November 30, rising to £144 for 
later departures. 

A fortnight's holiday in the 
Belle Eponue luxury of the 
Hermitage Hotel at Monte Carlo 
on a room only basis costs £362 
after December L However, with 
two or more travelling together 
for the weekend at a per person 
price ranging from £149 at the 
Hotel Mirabeau, a self-drive 
Renault 5 is available at no 
extra cost 

Many other holiday' arrange- 
ments are linked to airline 
scheduled services. Blue Sky, 
operating in conjunction with 
British Caledonian, includes 
both The Gambia and Sierra 
Leone in their winter pro- 
gramme. 

The lowest Tate quoted for 
a ten-day half-board stay at 
the Hotel Palm Grove in The 
Gambia is £309. The starting 
price for bed-and-breakfast 
seven-day holiday at the Hotel 



Man O’ War Bay, Sierra Leone 


Bintumani in Sierra Leone is 

£248. 

Pegasus Holidays, Caribbean 
specialists for many years, have 
exclusive arrangements at the 
resort centre of Halcyon Days 
in St Lucia. A great many 
extras are included. Use of 
the tennis courts and water- 
ski-ing with instruction are 
free of charge. Their half- 
board plan provides a full 
English breakfast as well as 
dinner. Prices, varying accord- 
ing to departure dates and 
starting from £543. cover a 
nine-day holiday with seven 
days spent at the resort. 

In that search for the winter 
sun the air fare is a major 
contributor to the overall 
holiday cost but, nearer home, 
there are some excellent self- 
catering packages available in 
the Algarve and in Southern 
Spain. 

The Travel Club, which has 
done so much to open up 
the Algarve to the British 
market, quotes from £118 (one 
week) and £133 (two weeks) 
for a minimum of tWO adults 
travelling together and staying 
in an apartment at Golden 
Beach near Albufeira. Return 
flights, airport taxes and trans- 
fers are included with maid 
service for bed making and 
cleaning. Car hire at £40 per 
week enables you to explore 
the coast and the hilly country. 

Meon features some delightful 
villas close to the fascinating 
little hill town of Mijas which 
overlooks the resorts on the 
Costa del Sol. As all self- 
catering arrangements vary in 
cost according to the size 
of the party. I will take a 
group of four adults as an 
example. £194 per person covers 
a two-week stay from the end 
of November to January 26. 

Their fully comprehensive 
holidays, using British Airways 
scheduled flights, include, in 
addition to villa hire, a self- 
drive car with unlimited 
mileage, maid sendee, a food 
hamper, insurance and airport 
taxes. 


a new sort nr winter holiday in 
a familiar area are newcomers 
to this year's lists. Speedbird, 
operated in conjunction with 
British Airways, has adopted an 
attractive a nd self-explanatory 
title to introduce “Zimbabwe 
Sunrise.” On this fourteen-day 
holiday you visit Salisbury, 
Bulawayo and also take in the 
Victoria Falls and the WanMc 
National Park. The lowest listed 
price is £868 with private facili- 
ties throughout on a tour which 
includes full board at some 
overnight stays and a wide 
range of sightseeing tours and 
excursions. 

Many major tour operators 
feature the Canary Islands but 
Lanzarote Villas are offering a 
series of fifteen-day holidays on 
board an Ocean 60 Class 
schooner, a brand new luxury 
yacht with a professional 
skipper at the helm. 

I can think of few more 
idyllic ways 5f escaping the 
English winter than spending a 
fortnight cruising around the 
Canaries. The ex-London price 
includes return flights, ain>ort 
taxes and accommodation in a 
two-berth cabin. All meals are 
provided except on one day a 
week when the cook has a well 
deserved break. The inclusive 
cost is £495. There is no supple- 
ment for those travelling alone 
provided they share a cabin, 
planning for you. 

ADDRESSES: 

Air France Holidays, May- 
crete House. Boston Manor 
Road. Brentford, Middlesex 
TW8 9JQ. 

Blue Sky. Blue Sky House, 
London Road. East Grinstead, 
We st Sussex RH1 9 I HU. 

Lanzarote Villas (Canary 
Island Yacht Holidays), 37 East 
Street, Horsham, Sussex. 

Meon Villa Holidays, Bracc- 
fine Travel Ltd.. 32 High Street, 
Petersfield, Hants. 

Pegasus Holidays (London) 
Ltd.. 33/35 Buckingham Palace 
Road, London SW1W OPP. 

Speedbird Holidays, 200 Buck- 
ingham Palace Road, London 
SW1W 9TJ. 

The Travel Club. Station Road. 


Finally, a new country andUpminster. Essex RHI4 2TT- 


OTOR CARS 


VOLVO 


Drive away a Brand New Volvo 244 

*£180 

YES UNDER £25 


FOR INITIAL 
PAYMENT 
OF ONLY 


* 


WEEKLY NETT** 


Applicable to business users and subject to acceptable status 
True Figure + VAT allowing 42% Tax Relief 
ABOVE INCLUDE5 ★ DELIVERY it PLATES it P/B RADIO 
★ 3 YEARS UNLIMITED MILEAGE WARRANTY it CAR RECOVERY 
★ PLUS OUTRIGHT PURCHASE OF YOUR- EXISTING CAR OR FLEET 
ANY OTHER MODEL AVAILABLE ON SIMILAR LOW DEPOSIT TERMS, 

Telephone: 01-891-0081 

OPEN 7 DAYS (SUNDAYS TILL I PM - WEEKDAY EVENINGS 7 PM) 

• Monthly Lease Rate Gross + VAT 


TAMPUNS OF TWICKENHAM 



83-105 Heath Road. Twickenham, Mddhsex 7W1 4AW 
Teh 01-831 0081 01-831 0211 


A CAMPBELL SYMONDS COMPANY 


© FfiRKLAMH 

For all BMW Sales 


including Export, Diplomatic, 
and NATO Forces. 


01-629 9277 


Park Lane Limited, 56 Park Lane W1Y 3DiL 


A RARE OCCURRENCE 

ftsa rare occurrence fora major 

motor manufacturer to build an " 

enflre/y new car. But Ford have < 

with their exciting new range of 
front wheel drive Escorts, available In 


TRY BEFORE 
YOUBUYl 



nance 

_ tiilBnswnccetartcewfttia 

. - nf - isat drive today Hire Punhsse, 

three body styles and three engineeaes. • - contract Wreqrtwg 


shew for 

■ . 1 jS’ Oio Brampton 

South-Kensmgton , SW7. 373-3333 




1976 <R) 200 Saloon. Maple 
YeUow/Totucco rtotn, radio. 
SS.QOO miles only. 1 owner. 

K3.2S0 


1079 m 2*00 Saloon. Whiter 
Black doth, auto gearboa. 
tinted glass. 1 owner. £7,950 


1979 OH 250 Saloon. Dark 
Btue( Part run ent cloth. 12,000 
miles. 1 owner. £9,250 


1980 on 2BOSE _____ 
Metallic Lapis Blua/Bhre doth, 
electric sunroof, front arm rest, 
electric windows. B la up on let 

"Id. 9A90 m lies 

£14,450 


AM/FM Radio. 


oSfflptSndBntU velour, an- 
con.. electric unroof, alloy 
wheels, cry Isa control, e«L 600 
miles only. £18,950 


1900 <W) dSOStC Coape. 

Metallic . Manganese Brown ! 
Beige velour, air can. electric 
sunroof, era Mo control, alloy 
wfccds. under 1.000 ^mllgL^ 


STATION RDPANGBOURNE 

Tat PAWGSOUANE 

3322 


WW AA I 

Riyer vale I 


IMMEDIATE 

Delivery 

'81 U.S. CARS 

at 

33% OFF 

Call or write? 
BUY/DRIVE AMERICA 


4fi Rail Mall. London, SW1 
Tefc 01-839 3143 


BARKERS OF WINDSOR 


1980 Unrcg. 42 Daimler Vamfen Plas. Series III. Amethyst. 

1980 Unreg. Jaguar 42. Cotswold Yellow/Cinnamon. 

1979 (T) Porsche 924 Lux. S-speed, Silver, Sunroof. Radio/Cassecte. 

11.000 miles. 1 owner. 12£00 miles service completed. 

1979 (V) Porsche 924 Lux. Mocca Brown, Sunroof, I owner. 

8.000 miles. 

1977 (Dec.) Porsche 924 Lux. Met. Green, Sunroof, Alloy wheels. 
1 owner. 23,000 miles. 

1979 Daimler 43 Series IIL White with blue leather. Automatic 
Radio/Stereo. Central Locking. 10.000 miles. 

1979 Jaguar 4J Series III. White/Biscuic. Air Conditioned. 10.000 
miles. 

1980 Mercedes Sports. Unreg. 380 SLC or 2805L (UK cars). 
Leasing/ Finance available - Open 7 days a wreck TOJJO am to 6J0 pm 
Quality cars urgently required - Victoria Street, Windsor, Berks. 

TEL: W1ND50R 57878/9 


TRAVEL 


OPEN ROAD MOTORING 
HOUDAY5 


in your own car to Pans. Amster- 
dam. Brussels, Bruges. Boulogne, 
Le Touquei. Dieppe, Rouen and thB 
Ardennes. 

TIME OFF 

2a Chester Close, 

London SW1X 7BQ. 

Tel: 01-235 8070. 


irkirkirkitirk-kicic-k-k'k-k 

J Richmond on Amstel J 

w —Fiona Richmond jf. 

w For a free copy of 4his amusing and ^ 
Z. warn- hearted booklet logether with 
J our btochuie on individual inclusive ^ 
holidays to Amsterdam, wnle or J 
X- phone- - 

^tlHE OFT. 2 b Chester Closa. * 

3HjmdnoSW1X7BQ. 01-2358878 
★*★**■★★ A ★★★ 


NORMAM 


oacMy 

aopoMod 


1877 Silver Shadow II. Honey 
with green hide. Two 
owners. -Supplied and 
serviced by us since 
new. 33.000 miles 

£23.500 


1877 Silver Shadow II. Ivory 
with brown hide. One 
fastidious owner. Sup- 
plied and serviced by 
ue since new. Excep- 
tional value at £21,950 


187S Silver Shadow. Athenian 
blue, fight blue hide. 
Personalised number 

S Ha. Recorded mileage 
, 000 . Excellent value 
at : £17,450 


A’ec Norman iOaraqer.l Ltd 
Shutllo-.vortfc Rosd 


DO YOU WANT: 

Efficient, lest delivery 
AjLtt No nonsense sales with 
REAL after sales 
servicing. You need: 
CHEYNE MOTORS LTD. 
201-203 Upper Richmond Road 
Putney. London. SW15 
Tel: 01-788 4314 


PORSCHE— Official SMec Centre for Yorit- 
■Mre «iid North Hiuntershle. JCT 800 
Ltd., flnnf rfgy Lftoe YndCiL 

rossi) sSSSSi isoSsa: 


PERSONAL 


EDUCATIONAL 


GO ALL THE WAY ^ ^ 

COME TO FRANCE AND DISCOVER 

“The Total Approach” to French 
at the IHSTITUT DE FRAHCAIS 


ON THE FRENCH RIVIERA 

Next available 4-week all-day immersion course starts October 27. 
November 24 end ell year. All levels. Lodgings and 2 meals included. 
INSTtTUT DE FRANCAIS— FfG 11 

23 Ave. Gen. Lade re, 06230 Villefrandhe-Sur-Mer. Tel: (93) B0-86.W 


RESIDENTIAL PROPERTY 


BUNCH A 
FRIEND TODAY! 


We deliver beautiful halium-Ollod 
balloons to any sddrese in London 
with messages for all occasions. 

BALLOONS OVER LONDON 
01-581 2564 


PUBLIC NOTICES 


„ , AUSTRALIANS _ 

Don't Igrw to vets by Get. IT. 

Bon Mi Liberal Part*, rrfsrlfr* 01-242 


FLORIDA 


PRESTIGE HOTELS AND 
PROPERTIES FOR SALE 

IN FLORIDA 
*Y OWNERS 


P.O. Box 11758 
Fort Lauderdale. Honda 33339 


DELIGHTFUL 

COUNTRY HOUSE 

Surrounded by Paddocks. 
Farmland & National Trust 

4 Recep., fi Beds., 2 Baths, 4 Loos. 

5 Garages, nearly 2 acres. 7 mine. 
Sevenoaks Station. Seclusion with- 
out isolation Offers on £165,000. 

Full details: 

01-407 7581, Ext. T or 11 Office Hours 
or 0732 62817 other times 


ROSS & CO. 

25 King St. Ulverscon - Tel: 52889 

fiOWNESS-ON-WINDERMERE 

LAKE DISTRICT 
DETACHED RESIDENCE WITH 
MAGNIFICENT VIEWS 
Comprising: Hall with cloakroom. 
Lounge. Dining room. Kitchen. 3 
double Bedrooms. Snuggery. Bath- 
room. Double Garage. 


A CHANCE FOR SURVIVAL 


For Safe: Guilford County, North 
Carolina. Minutes from Greensboro 
and Wmion-Solem. 10 to -40 acres 
secluded, partially wooded farm- 
land. Gently eloping terrain with 
smell stream. Ideal tar privets 
estate or working mini -farms. 

ENQUIRE: (212) 881-4877 OR 
(919) 275-0703 


PERTHSHIRE 

Large Modem House 1977 


6 bedrooms, a puW.c, 8 
4 bathrooms, games ruom/reima. 
be rf>c oest *«« an4 w m l e fcottand. 
Garden — aero. 7-aoro paddock. 
Hi read Hours Ab e rdee n .wgg 0 " ■ 
Edinburpb. Otters over £150,000. 

Further details phone 0738 Midi 
between 6 ana 7 p.m. Monday to 
Saturday. 


SITE FOR 

GOLF DRIVING RANGE 


A 3 acre site situated in a good 
residential area of Radiertiom, South 
Yorkshire, dose to the motorway 
connections, with planning permis- 
sion. Further data its: 


T. SAXTON & CO. 
Chartered Surveyors. 10 Th e Crofts 
Rotherham - Tel: (0709) 77173 


PERSONAL 


The London Larder 

specialises in occasional catering In the City 


For further details contact: 

Sue Pritchard 01-736 0891 


Search for novelty 


CHESS 

LEONARD BARDEN 


The increasing sophistication 
and depth of chess opening 
theory has produced several dif- 
ferent reactions from 
and experts who play hundreds 
of tournament games a year- At 

the most professional level and 
given a stereotyped variation 
with few sidelines, the search 
for perfection and novelty may 
extend to move 20 and beyond. 
The best known example is 
Fischer’s Poisoned Pawn 
Sicilian, but another striking 
case occurred earlier this year 
in round nine of the Phillips 
and Drew Kings. There Miles ▼ 
Sax followed the moves and 
analysis of a Hungarian game 
right until move 30 when Miles 
either knew no further or 
deliberately diverged. 

In general this eneylopcdic 
approach to the problem, of 
opening theory carries diminish- 
ing returns. The burden on the 
memory, coupled with the low 
practical chances of reaching 
exactly the desired position, 
make detailed knowledge of 
long variations poor value for 
the time spent More and more 
players prefer to concentrate on 
general “idea” systems, as in 
the King’s Indian Attack illus- 
trated in last week’s game, or 
to seek novelty at a much earlier 
stage where there are better 
practical chances of using one’s 
pre-game homework. 

This trend Is shown in the 
popularity of the English Open- 
ing 1 P-QB4 where theory is Un- 
defined. 1 P-QB4 often leads 
to a complex middle game where 
the better player can hope to 
exploit superior skill. More 
drastic still are the new 
defences like the English 
Defence 1 . . . P-QN3 pioneered 
by Miles and Keene or its popu- 
lar king's side counterpart 1 
. .. JB-KN3. These have set the 
tone for a whole range of early 
Innovations such as Miles’s 
B-KB4 against Spassky’s Queen’s 
Indian . . . P-QN3: the system 
1 P-Q4. N-KB3; 2 B-N5; and the 
two Miles v Andersson games 
where 1 P-KN3 aimed at a 
favourable symmetrical variant. 
It is no accident that the young 
English masters have pioneered 
many of these ideas: throughout 
chess history rising talents have 
created new Technical develop- 
ments. 

A novelty of a. slightly 
different genre is the Korchnoi 
Gambit against the Dutch 
Defence 1P-Q4, P-KB4. The 
Dutch is a counter-attacking 
system, and apart from the 
dubious 2 P-K4 White has bad 
till now to meet his opponent 
on ground of the latter’s choos- 
ing. Whether, or not it 
gains permanent acceptance, 
Korchnoi's sprightly idea is 
logical — it sacrifices a wing for 
a central pawn, and opens lines 
for pieces. 

White: N. Birnboim. Blade: 
Granski. Opening: Dutch, 
Korchnoi Gambit (Tel Aviv 
1980). 

1 P-Q4, P-KB4; 2 P-KR3 1 1 
N-KB3; 3 P-KN4, P-Q4. 


. . hr. 

The gambit’s 

PxP; 4 FxP, NxP; 5 7; 

6 B-KN5. P-KN3; T 
N-KB3; 8 N-B3. P-B3; 9 QQ2. 
B-K3: 10 04M) (Kurchaot 

Kanel. Biel 1979) gave White 
a good attacking position. ; 

4 N-QB3 (perhaps 4F-QBH? 
keep the centre fluid is better 
after the text Black &tm 
counter by 4 . . . P-84; 5 
P.Q5). PXP: 5 PxP. B xP; 6 QQ 3 .; 
P-K3 ? (passive, cottcfc&ag 
White a strong ■centra. . _P-QB 4 
is still best): 7 F-B3. 

8 P-K4. PxP; 9 PxP. W®: 
10 B-N5, N-B3; 11 <WM),-*N5f 
12 KN-K2 (the threat N-B4 
B-R3 now forces Black fo.'w 
cede White the pair of bishop*).' 
BxN: 13 NxB. 0423: 14 ® ? 
(sacrificing another pawn- for 
more attacking lines. Bit 
threats of P-K5 and B-QB4 girt 
Black little choice but to 
accept) NxKP: lfi'-KMSb-XHft/ 
16 NxP ch. QxN; IT QxP eh,' 
N-K2 (K-Bl would allow the 
fine finish IS QxB! PxQ* 10 
RxR ch. K-B2; 20 B-B4 mate); 
IS B-N5 ah. K-Qi: 39 QxB, 
Q-B5 ch! (not PxQ? 20 Raft; 
mate— but even - Black's 
ingenious resource fails t6 
help): 20 BxQ. NxQ; 21BK51 
N-B7; 22 BxP. R-KN1; .23 W,; 
NxR: 24 KxN. K-B2; 25 JMM, 
KR-Q1: 26 B-Q3 ! Resigns, r He 
loses the knight, directly .or by. 
discovered check, after Which 
White wins easily with two 
bishops and two pawns against 
arook. 
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Nigel Davies v. G. Baljon. 
Lloyds Bank 1980. The 20-y«tr- 
old Merseyside champion vru 
one oF the young revelations of 
British tournaments this sum- 
mer, with FIDE master scores 
at both the Lloyds Bank and 
Benedictine internationals. To- 
day's position as White (to 
move) gave him his first FIDE 
norm in style; how did the 
game end? — 


PROBLEM No. 341 
BUCXUmen) 



WHITE (8 men) 

White mates in two moves, 
against any defence (by C. 
Mansfield, Falkirk Herald 1932). 
Solutions Page 14 \ - 


Improving book 


BRIDGE 


E. P. C COTTER 


TODAY’S EXAMPLE hands 
come from The Most Puzzling 
Situations in Bridge Ploy, 
written' by Terence Reese and 
published by Allen and Unwin 
at £4.95. This is a Quiz Book 
with a difference. The author 
has thought of eight putting 
themes which constantly recur, 
but are not everyday textbook 
material. The problems are not 
easy, but if they are studied 
slowly and the underlying 
principles are clearjy under- 
stood, the student will be 
delighted with the improvement 
in his play. 

We will begin with Averting 
a Ruff : 

N 

, * A K 10 6 2 
Q A KQ 
O K 64 
+ Q9 

W E 

♦ QB ♦ J 9 7 3 
9 J 5 3 <3 — 

O Q J 10 8 S 2 
*J85 *AK 10 76432 

S 

♦ 54 

10 9 8 7 6 4 2' 

< A 9 7 3 

* 


With both sides vulnerable 
North deals and bids one spade. 
East overcalls with four clubs, 
and South says four hearts. 
North tries a Blackwood four no 
trumps, and after the response 
of five diamonds bids six hearts. 

West’s diamond Queen is won 
in hand, but on the first trump 
lead East discards a club. As 
East- must have long clubs, it 
seems safe to play Ace, King, 
and another spade. Unfor- 
tunately. West is short of spades 
and overruffs the third round 
The declarer can establish the 
ten of spades, but he still has a 
diamond loser. 

* I couldn’t draw trumps,” 
said the declarer, “because then 
I would have been short of an 
entry.” 

Quite true, but he had a 


clever ruse - at his disposal 
After one round of trumps he 
leads dummy’s club Queen, dis- 
carding a spade from, hand.' He 
ruffs the club return, crosses to 
the Ace of spades and ruffs a 
low spade without risk. Then he 
can draw West's two remaining 
trumps, ruff another spade; and 
reach the table via the King of 
diamonds, cash his King and 
ten of spades, and score bis 
little slam. 

Let us now turn to Placement: 

N 

1 ♦ K8 - 

t? 10 7 6 4 2 
0 7 5 3 
* A 8 2 

W E • 

47642 45 

t>K5 <3 J 9 83 

O J 10 g 6 OK842 

* Q 9 4 * 10 753 

S . .. 

♦ AQJ109S 
<3 AQ 
OAQ 

* K J6 

South deals at game to North- 
South and opens the bidding 
with two spades, to which North 
replies with three spades. This 
single raise, showing normal, 
trump support and guaranteeing- 
an Ace, encourages South m 
jump straight to six spades, 
which concludes the auction. 

West leads the diamond 
Knave., which solves one of the 
declarer's problems, but be is 
not yet out of the wood. He 
crosses to the eight of sp* 1 ® 8 
and tries the heart finesse— it 
loses, and West returns a tnuW- 
Now the declarer has to depend. 
on finding the Queen of chd* - 
on his right, but when Am 
finesses the Knave of dubs, be 
loses a second trick, and out* 
ragpous Fortune comes in f° r 
the usual condemnation. ■ 

But if hearts break no worse 
than 4*2, the contract. is ail®? - 
down. After winning the QP en * 
ing lead. South cashes the A®* 
of hearts and follows with the 
Queen. West wins and leads a 
trump, won with dummy’s cUtbj- 
A heart is ruffed, a spade is -1*® 
to dummy’s Kins;- and -another 
heart is ruffed. Now dedarer 
draws trumps, and the club At* 
gives him access to Jhe table to 
score th* ten of hearts 'for th* 
twelfth trick. 
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"PROPERTY 


Cloistered calm in 
deepest Oxfordshire 

BY JUNE FIELD 


WANTAGE, historic market 
town in the Vale of the White 
Horse, birthplace in 849 of 
ICios Alfred the Great whose 
statue dominates its market 
place, is also known for the 
Titzwarren family who owned 
the manor in the 13th century 
Alice, daughter of l vo Fit* 
warin. married Richard Whit- 
tm'rton. Lord Mayor of London- 
and the Wantage bells are 
recorded -as peeling out on 
November 5, 1656 to celebrate 
a victors' over the Spaniards 
more recently inspiring Sir 
John Betjeman to write: 

Bell notes alone 

Ring praise. of their orrn 

As clear as the iceed-v-amrtg 
brook and ns evenly lloicing 

Wantage and some of the 
pleasant villages in the Berk- 
shire Downs (after local 
government reorganisation in 
1974. the district is now offi- 
cially Oxfordshire), are acces- 
sible off the 1W4 at Chieveley 
(A34), or Shefford Woodlands 
(A338). London is about 11 
hours drive, or the main line 
station at Didcot has a direct 
service to London-Paddington, 
45 minutes. 

There are several estate 
agents in Wantage's Market 
Place, and for houses within 
walking distance of the town 
centre, prices are about £22,995 
to around £35,000 for fairly 
traditional homes. At Green and 
Company, negotiator Mr. Chris- 
topher James told me that 
“things were a bit quiet." 
although improving at the 
£60,000-pIus end of the market. 
“ In the under and around 
£20 000-bracket we could sell 
mote if we had the houses." 


For a property guide, which 
contains a map and de tails of 
total schools, etc., contact Mr. 
James, or partner Mr. George 
Green, at their office. 33 Market 
Place, Wantage (023 57 3561), 
which is also open on Saturday 
afternoons. 

Green’s current listings in- 
clude thatched period cottages 
in the villages at about £29,950 
(East Hanney), one at £35.000 
(Charney Bassett), and in Child- 
ly. a cottage facing the village 
green close by the duck pond is 
£45,000. Right in the centre of 
Wantage itself is a recently 
restored tile-hnng 5-bedroom 
period house in Mill Street, just 
before the Lamb public house, 
on offer around £70,000. 

Restoration and refurbish- 
ment of old property is 
encouraged by the District 
Council, whose offices are in 
Abingdon. The First Structure 
Plan for Oxfordshire, published 
by the county four years ago, 
set out: “ Conservation of the 
architectural and historical heri- 
tage will continue to take 
priority in the consideration of 
proposals in the Wantage Con- 
servation Area.” 

The pretty period cottages and 
houses in Priory Road, along 
from the 13th century church 
of St. Peter and St Paul, are 
well-preserved. (The church has 
later additions by Gothic-revival 
architect G. E. Street, who lived 
in the town for two years from 
1850, before moving to Oxford. 
15 miles away, where William 
Morris became articled to his 
firm.) 

Just off Priory Road, before 
you get to Lock’s Lane, is St. 
Michael's, whose cloistered calm 


gives a clue to its history. 
Pevsner in Penguin Books’ 
Buildings of England, Berk- 
shire, calls it “a retreat house 
. . . heavily picturesque, of 
brown stone with thin brick 
motifs and pointed brick tym- 
pana above the windows.” 
Designed by William A. White, 
original member of Charles 
Ashbee’s Guild and School of 
Handicraft, sometime between 
1852 and 1855, the chapel by 
A. A. Allin was added about 
1888. and another part of the 
building bears the date in the 
stone of 1897. It was “spot- 
listed ” grade n in 1978. 

Kathleen Philip in Victorian 
Wantage (this and three com- 
panion publications can be 
bought from Ur. Mill er, book- 
seller in Mill Street), says that 
in 1852 a Mrs. Trevelyan started 
a training schools for girls there. 
She left the house to the vicar, 
who re-established his pupil- 
teachers’ college in the house. 

I first saw the handsome quasi- 
Gothic buildings in April, 
deserted and rafter forlorn, 
although still sturdy in appear- 
ance. Inside there was no doubt 
of their ecclesiastical lineage, 
many of the little rooms bearing 
labels lettered in a fine script 
“ Hope,” " Faith,” “ Goodwill *' 
and so on. 

Now Barratt Developments 
are creating nine really spacious 
units within the original struc- 
ture. retaining the curved win- 
dows, and much of the original 
arts and crafts dark stained 
woodwork, particularly around 
the door and window frames. 
Most of it is being painted 
white, which purists might 
regret but one has to admit It 



Old Pyles, in J acre in the village of Aston 
Upthorne, Oxfordshire, a a 
timber-framed thatched house with 3/4 bed- 
rooms, 2 bathrooms plus 


bathroom guest annexe. Offers in excess of 
17th century £85,000 are being sought, by D. A. Bum, 
Strutt & Partner, 13 Hill Street, London, W1 
a bedroom and (01-619 7282). 


St Michaels’ Wantage. mid-19th century parking, patio or garden. A showhouse opens 
ecc Haiti cal building, listed Grade 11, is being next Saturday, 11-4, which will then be open 
converted into 9 Urge units by Barratt. Prices Wednesdays to Sundays inclusive. For. details 
are from £41500 to £95,000, for two to six telephone Wantage 45034. or write David 

bedroom, two to three bathroom accommoda- Pretty, Barratt House. 668 Hitch in Road, 
tion, including garage and/or private car Luton, Beds (0582 31181). 


makes the rooms lighter; and 
anyway the Victorians were 
prone to paint- or stain all kinds 
of wood. 

The first phase of two- to four- 
bedroom. two- and three- 
bathroom accommodation on 
two floors, including a large fur- 
nished showhouse of 1.700 sq ft, 
opens next Saturday. 11-6. 
Prices are between £44,500 to 
£83,000, wbicb includes good 
kitchen equipment, gas central 
beating, garage and/or private 
car parking; each home has a 
patio, or some have a back gar- 
den with apple trees, which is 
big enough to keep a horse in; 
the 3-acre grounds go down to 
Letcombe Brook, where some 
ducks waddled up to meet me 
when I was looking around last 
week. 

For a colour brochure with 
detailed plans, contact Mr. D. A. 
Pretty, marketing director. 
Barratt Developments (Invest- 
ments), Barratt House. 668, 


Hitchin Road, Luton, Beds. 
(0582 31 LSI). 

Later in the year the remain- 
ing four properties, with four 
to six bedrooms will be released. 
One unit will contain the old 
chapel with its stained-glass win- 
dows, a galleried room inserted 
above, plus an enormous cellar, 
another has a suite for a teen- 
ager, an pair or granny, plus 
a little courtyard and the origi- 
nal bothy (garden store), which 
would make an ideal workshop. 
There will also be two plots for 
sale on which the company will 
build a 4- or 5-bedroom de- 
tached house from about £90,000 
to £120,000 complete. 

From a buyer’s point of view, 
having several places to see on 
one visit is an obvious time and 
petrol-saver. Extremely useful 
is BuckeU and Ballard's latest 
review of new homes under con- 
struction in Oxfordshire and 
Berkshire, which nine of their 
16 offices are handling. Free 


copy from Mr. John Essery, 
Buckell and Ballard’s head 
office. 59, Commarket Street, 
Oxford ( 0865-40801 ) . Their 
Wantage office at 1-2. Market 
Place, is open all day Saturday. 

You can take your pick from 
Laing Homes* three-bedroom 
semi-detached houses from 

£ 22,000 at Kidlington. Higgs and 
Hill’s four-bedroom houses from 
£41.950 at Wantage, and Trident 
Construction’s five - bedroom, 

two-bathroom detached houses 
close to Reading Centre, 
£95.000. 

A development of two- and 
three-bedroom town houses 

from £33,000 at Baytree Close, 
Woodhouse, IfSey, has show- 
houses open Saturday and Sun- 
day. 2.30-5.30, and there are 
some attractive Cotswold cot- 

tages from £32,250 just being 
released by Rosford Homes at 
Dancers Hill, in the old market 
town of Charlbury. 

Galliford at Thatcham Moors 


Tredegar Square, London, E3, listed Grade 11, was built around 1830 
by Lord Tredegar. Number 31 is for sale at £82 . 500; it has 3 bed- 
rooms, bathroom, elegant living-room, dining-room, study, lutdien 
leading on to the .garden, plus a lower-ground floor self-contained 
apartment. Details: Martin Carle ton-Smith. John German Ralph Pay, 
127 Mount Street, London, WI (81-499 9671). 


are offering two-bedroom semi- 
detached houses from £23.950. 
with gas central heating, garage 
and turfed front garden, plus 
a special incentive discount of 
£500. Telephone for details to 


Thatcham 67202, their local . 
sales office, open 11.30-4.30 
every day except Tuesday, or I 
contact Buckell and Ballard. 16, 
Bartholomew Street, Newbury * 
(0635 46600). 



Sheer homy 
m Marbella 

Your share 


from only < 



SBeachridevRas# Luxuriously fomished ^ 

* Landscaped prdens* Own swimming pool 
*Large roof-terrace ♦Bult-in barbecue 

* Sleeps &-8 *Wrde range of fac&bes an-site 
Tmecwnenhip gives you a freeMd share for 

flie weeks of your choice in perpetuity Yours to 
eniott rent or exchange through ourwurktowfe 
scheme. Plusa sound fretiioldiivestment for 
thefiiumWrteorteieptonerTowfbrddafe, 

orvisit ax showroom (Moa-Sat). 


icn 

AaANTfCTOIE-OWNERSHPUO. 
KSodOiBoOboSL. D «ft. FI , 

Lmdm «U-leL 01-492 0111 po<H 


GILT-EDGED PERPETUITY ON THE 
RIVER USK 

A wverb tlraicli m_Saltrion and Trout 
- water. i»n«ea CrrtkbawcH ana 
Abcroaocimv known a* 

THE DAN-Y-PARC FISHERY 


Ui MILES DOUBLE BANK 
■ with vehicular v» at era 10 * acceu 
Brtog - of rhe beat brats on Oils 
Be* Will ill river. BTOMtUnB wiolno 
with 7 named Salmon Pools _ and 
Streams together with excellent Trout 
Ftshioo: ,4T Salmon taken from mid- 
Aor-l onftr. hi current season Ov casual 

"^'moISaGUE HARRIS * CO. 

■re directed to Oder lor Sale as a 
whole by Public Auction lunlcss 

iseo 

THE FIFTH ANNUAL SPORTING 
- ***■■ , , . 
IntoresUno and comprenwsive: Inciuo- 
Ino EnoJfei SI del oc Ira by Purdy. Joicoh 
Ling. Charles RtrsMjn. Lang A HuWT; 
Beeitv and oiners; also 1 6 and .» 
Born by well-nnown makers: too class 
Salmon and Trout Rons, Soortfno 
Prints and General Miscellanea. 

AUCTION. Thursday. 16th ° c, “* r ' 
1980. A nod Held. AWrpjuenny. Late 
ren-iM' ol surplus snorting equipment 
mav still be made for this popular and 
well attended Sale- 

for further oarUrulara *nd r»UloOor* 
aorty Montague Harris * Coj. 30 UO« 
Sweet, Abergeyeenv. Tel. 3041 fSMI. 



tzerlandQ 

FOR SALE 



d investment or a second 
t file luxury of a lakeside 
rot to Moutreux or the 
ur of an alpine home 

Vfflars. 

ariefc at the oumeHwiWrt*-' 
PO Hitt 62, ISM WBaa- 

tSitteeffand. 

tone; OlO 41 85/35 SI 41. 

; 3S2S9 GESER Pi ^ 


" COYLUMBRIDGE 
Near Avlemore 

SJrnawl b Uw skir-taw ernuab of «ha 

irrefcied '■x*' 

,>uu<lp HC*I. ire ww»w Wib 
naurd LMp) <**•* i™ *mwv 
Kvocenadkien snubs' ire ihmuiok7 

jieumwlit'erlisseaumMSws 
r j t-ra .* r :*• uo 
ju,i sstwi ert f 
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ror ■ Virion. 

Coytimfcridge 

HfchfendLotlges 

ft B p g ^ a ngn nblndwSradAlWto*. 
Air. F.T. Goman. 

e^UnWtasa Htjiua-W UHfeav O* 
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PH22 WUL T*L 8*1* H0«Ti 


TO LET 

MAYS 

always have a good retortion 
of properties to rent in 

SOUTH WEST LONDON 
SURREY AND BERKSHIRE 

Tel. . Oxshott 3811 
Telex 8955112 


ONE DAY’S DRIVEN 
COVERT SHOOTING 
AVAILABLE 

on the Bowood Estate near 
Caine. Wiltshire, 12th Jan., 
maximum 8 guns. For further 
details please contact: 

Bowood Estate Office. Caine, 
Wiltshire. Tel: Caine 812102. 


Torquay— L uxury two- ana room JWW 
SKnnd Boor PrwnyrJM modero oIock 

- ■■ rfHoviojj injdBKWfitN vim o* ff TP™!' 

Jdtai lor ror u yn wn t UoiiAarVimmtmrnt. 

^iSSturV-ti^^eO farm. 

£»< *58. Full wtaits HWi IHOS' 

- TM*' * SO,l, ‘ Da3 ‘ 

'Wntor^JlDCE KENSINGTON. A 

V2? 04 cqotwtnorary Bats in 

• amp' • FMHabw m Mbstoaua. 

with ms: tarvicx LonB or snort let* 
^ b 11M> Prfew tfbii, 41TS-«A*a 
■■w. Rinctiarg A Camoany, XSl 


AMERICAN 

EXECUTIVES 

seek luxury furnished fiats or 
houses up to £300 per week 
Usual fees required 

Phillips Kay & Lewis 
01-839 2245 


i *» mrsussna 

"pr 6 MCWM-BA ^#aT* , wtfh 

# » eTaysM*® 
"SJEBrGAa® 

cvleronca m ^ Benabnadond 

XaS"- MaSira. ^ «■«»■ 

all 40 1 *ny timfc 


Switzerland^ Most Brautiful Villa 

above Lugano, Vicino 

For sale: an imposing and elegant villa 
in a charming setting, commanding a 
panoramic view of two lakes and the . 
Ticino mountains. 

Other features indude: extensive grounds 
(14,000 sq.m.) laid out as a magnificent park, 
a gatehouse with apartments, garages, 
and a guest lodge. An outstanding property, 
often described by connoisseurs 
as the most beautiful in Switzerland. 
Selling price: SFr 7,400,000 
(including agents commission). 

Full information on request Contact 
Wilhelm Baum, Schwarzburgstrasse 66, 
D-6000 Frankfurt am Main. 

Telephone 0611-558403 or 0621-513421 


VERY PRIVATE 

Wasbington-Baltimore metropolitan area — 60 plus acres 
of private peninsula located near Easton, Maryland, on 
the eastern shore of the Chesapeake Bay. 

This very secluded estate offers a Victorian residence, 
guest cottage, caretaker home, tennis court, swimming 
pool and many other extras with 2 miles of shoreline. 

1,100,000 USD. Principals only 
Owner, Post Office Box 1079, Alexandria. Virginia 22313 


LANZAROTE 

CANARY ISLANDS 

Major British company now develop- 
ing Oasis San Antonio, a high 
standard apartment complex ol <5 
apartments set just 100 metres from 
the beach and beside their already 
well established four star hotel San 
Antonio. 

AM apartments are sold fuHy fur- 
nished. Guaranteed Letting Con- 
tracts are available. Inspection 
bights also available. Prices from 
£16,000 equivajent. 

For lull details contact our agents: 

LANZAROTE VILLAS 
37 East Street. Horsham. Sussex. 
Tel: Horsham (STD 0403) 51304 
(24 hours) 


COSTADELSOL 

APARTMENTS AND ' 
VILLAS 

from £8000 to £180000 
One of the largest and 
Best Value Selections 
On the Coast. 

Regular Weekend 
Inspection Flights. 

Write or Telephone us Now 
Overseas Property = . 
Services, 

Dept FT 
33 SackviDe St, 


fl 




n SW7 1HG. Tel: 01-589 34Q0:Tlx: 916087 
Manchester M2 7DD.Tel: (061) 834 3386; Tlx: 669115, 


OVERSEAS PROPERTY EXHIBITION— HYDE PARK HOTEL LONDON 

OCTOBER I5TH & I6TH NOON TILL 8 PM FREE ENTRANCE 


GREECE— GLYFADA BEACH CLUB— CORFU 

* Best sandy beach In Greece — crystal-clear warm saa. 

* 200 cottage-style apartments with gardens directly on the beach. 

* Club House. -Restaurant. -Tennis courts. Full management. 

* Near to goH course. 25 minutes from airport and Corfu town. •• ■ 

★'By purchasing an -apartment in Glyfada Beach Club you become ■ 

. part owner., not only .of this Jut>ous_beach_ bin. atso of tiro-dub . 
and all iu facilities. 

2-Bad room Apartment From £22.000. 3-Bedroom Apartment from £60.000. 
BEST SrTES STILL AVAILABLE 


WELLINGTON— WEST PALM BEACH— FLORIDA 

■ie A beautifully located community in e wooded area with many lakaa. 

* Apartments, villas, houses and townhousas. Select villages amongst 
lakes. Individual homes on bites up to 5 scree. 

* Fun management and rental service. 

* Golf courses, tennis courts, clubhouse, restaurant, Olympic pool, 
polo and riding activities. 

•k Just released. The village of Tret Tops. Now available at pre- 
constmciion prices: 2/3/4-bedroom houses with garages and roam 
for own pool. A good investment from S79.QO0. 

ir Excellent mortgages available. 


THE LANDINGS— FORT MYERS— FLORIDA 

ie South-west Florida's most successful marina development. 

ir Situated <m the. banks of the Caloosahatchee- River, the development 
- ie ‘a .number of individual villages each with Its own identity. - 

ie Full management and ' rental facilities. 

"■yflolf course, - 7^-acro - marina." 7ten tils' 

swimming pooia. 


club, clubhouse, restaurant. 


★ Now ready. Apart mama and Villas from $141,000. 
ie Up to 80% mortgages available. 


SARASOTA— FLORIDA 

ie Through our associates. Michael Sanders & Co., we are now able 
to offer a wide variety of properties in this area. 

ie Superb oesan-front condominiums, properties on exclusive Longboat 
Key, modest homes on a golf course, town houses- 
Compethivaly priced from 570.000 

ie Sarasota is recognised as Florida's leading cultural centre with 
theatres, fine rest aura ms and many leading American shops and 
stores. 

Florida inspection flight November 13 


1981 COULD BE THE LAST OPPORTUNITY TO INVEST ABROAD 
MONTPELIER INTERNATIONAL PROPERTIES SPECIALISES IN MARKETING INTERNATIONAL LEISURE AND RESIDENTIAL 
PROPERTIES WITH NO CHARGE TO APPUCANT5 OR PURCHASERS. 


Also Developments in South of Fiance; French Alps, Switzerland, Portugal and Majorca 


BRUSSELS 

For sale, high-standing VILLA with garden-house, 36 acres 
arranged as a park, situated in a green residential part of 
Brussels. 

B.FR. 22,000,000 

For any Information and photos please write to 
M. JL Mosselmans 

25 Avenue de la Niveole, 1020 Brussels, Belgium 


! [ APARTMENTS 

' I 10 minutes from " Croi Bette *• 
CANNES, exquisite 4-bedroom, split- 
level house, private garden, pool, 
near golf and polo, 1 million FF. 
DREAMS. English Section. 

Attention INVESTORS: Over 2.000 
fl&ts and properties lor sate on the 
" Cite d'Azur." For details, floor 
plans, prices, mortgage facilities, 
contact 

DREAMS, English Section, 

Espace Grimaldi 
11 rue Mecca rani, 06000 Nice 
Tali (93) 87 27 &4 


Costa del 
Sot 

PROPERTIES 

trom £7,000 


over no 

RESALE 

PROPERTIES 




WE ARE 
CHARTERED 
SURVEYORS 
NEED WE 
SAT MORE 


pi AT 
V Mj 


DRAYTON BOND & PARTNERS 

01-723 1832 

! CL Cumberland Place 

Marble Arch, London W 



marbella club 

Beach Front 

ELEGANT RESIDENCE 

on 3,668m* 9710 ac, pool, cabena, 
sent. qtrs.. etc. Held by Panama 
Co. Buy direct SI .500.000. 

Ph. (52) 772748/773389. Tlx. 7755C. 
PO Box 233. Marbella, Spain. 



One of the Finest MIMIn Rim 
Salmon Beats n the River Wys 

HOLME LACY NO. 2 

NEAR HEREFORD 

10 


year average - 120 salmon 
90. .82 tmhnoa taken In 


To be sold by auction at Y»ie 
Greoo Dragon Hotel. Hcretord. 
on Wednesday. 22nd October. 
198a. «t 3 pm wntess previously 
sold). 


MIAMI BEACH, FLORIDA 
MAGNIFICENT EXECUTIVE 
WATERFRONT HOME 
FOR SALE BY OWNER 

T his beautiful home is on Allison Island, at 63rd 
Street, one block from ocean. It is decorator 
designed and furnished throughout and is being offered 
for sale completely furnished at thousands of dollars 
below market value. 4 bedrooms plus den. Formal 
diningroom, separate servants quarters, 40'x30' pooL 
Dock with access to Intracoastal and ocean. This is 
once in a lifetime opportunity for the right family to 
own this outstanding home. US. S340.000. For 
information write J.D. Thompson, 6320 Allison Road, 
Miami Bead), Florida, USA. 3314L 

A 


RESIDENTIAL 

PROPERTY 

ALSO APPEARS TODAY 
ON PAGE 10 


Ifaircfaate or Apartment 
inSwitzerlaml&AJpedesChanx. 

Imagtae;azzHRmtainsideretreailiid^naii»E!g 
a thnnsmdacnesnf uns poiled and protected country- 
side, yet situated only ten minutes LromVHIars. 

The sun of the southern slopes of the Alps, 
forests, green pastures, peace and an architecture 
which completdy blends into the surroundings. 

Owerahundred kilometers of slopes for 
unlimited skiing, close to two golf courses. 

Amanagement^ which takes care of a&your 
worrtesLthe possibility of obtaining a loan at the 
privileged rateofS^ percent,asLradytocome;an 
investment for the future: 

re> r more lnlormaiion on this Swiss resort of 


Alpg riwtfaHHHf Sfr GiyonpA^nare.Swiizeriand. 

Name: 





FT2 


New Mackle-built homes ! Great Deltona values ! 

NOW! THIS FLORIDA, 

U.S.A. HOME AND HOMESITE 
FOR ONLY s U.S. 53,750. 


Great potential . . . great opportunity for second home. Take your choree: from 
a 1 bedroom/ 1 bath to a 4 bedroom/2 bath home located in a Deltona planned 
community with shopping, schools, 
recreation and other facilities nearby. ' ‘ 

Homes are quality-built by the Ma ckles. 

who have been part of the Florida building A ij»ii . iiib wii j i 
scene for over 70 years. They head The ’ 

Deltona Corporation, known inter- • nay. 

nationally for achievement and integrity. 3 Bedrooms 2 Baths •*** 

Find out how your purchase can work 
best for you. Mail today for full information to: 

The Deltona Corporation 
Attn: Mr. P. D. Bond, Vice President, 

P.O. Box 362, London, England SW71ED 




Name. 


A167 


Address 

Country. 

Phone 


-City- 


-County. 




[Dialing Code) (timber] — . “ 1 I 

Obtort ths Property Report required by Federal lew and read it before signing anything. No Federal f=V f 

agency has judged tilt merits or value, if any. of tins property LSJ| 


AD 16661 (UHb) 










What Gloria knew 


Fiction 


BY JANET MORGAN 


Hr. Healey: trigger happy 


¥ nu ■ — 77 graphic books to lounging about drama. We even learn to di£- 

XfltUe Gloria: Happy At in beach pyjamas and negligees tinguish between innumerable 
last (“a sort of Continental bouse Vanderbilts, Whitneys, Morgans, 

by Barbara Goldsmith, gown," the lawyers helpfully Glorias and Gertrudes, cot* 

Macmillan. £8.95, 850 pages tell him) that he closes the neliuses and Consuelos. a s ot ™ 

court to the press and issues many of whom married at least 

Why should the trifling story daily summaries of proceedings twice. , . 

of the battle for custody of himself, competing with leaks by This affair took place nearly 
‘‘Little Gloria” Vanderbilt in colouring them imaginatively. 50 years ago. While the Morgan 
1934 prove 50 riveting? With When It is all over, he loses his twins, Gloria and Thelma, 
the exception of a Scotch maid, reason. Only the Scotch nurse •« tangoed into marriage, 
a Bavarian prince and an refuses to gossip: only the businesmen threw themselves on 
American doctor, every single prince remains at ease; only skyscrapers and families were 
character is unsympathetic, one of the doctors sees that starving. In reminding us that 
Fragile, ignorant Gloria Vander- Little Gloria’s illnesses spring the Matter of Vanderbilt 

bilt, her widowed mother, from fear. unfolded during the Depression. , 

shuttles back and forth between The terrors and insecurities prohibition and the New Deal, j 
Europe and America, hotels, of childhood are skilfully des- Mrs. Goldsmith falters on ly t 
villas, palaces and nightclubs, cribed by Mrs. Goldsmith. She occasionally (” Gloria drew from * Mr. Healey: trigger happy 

glancing only occasionally at maintains that Little Gloria, her purse a packet of hills. . . j 
Little Gloria, the daughter on like other American children in 0V er and above the *4.900 a \ 

whose Income she depends, the 1930s, acquired from her month allotted to her. Money . g~ g* y® 

Little Gloria. alternately nurse's warnings, popular news- troubles seemed to plague every- n 

morose and hysterical, is urged papers and playground gossip -hody — even her friend, tne ; m »#//##% 

into tantrums by morbidly de* sufficient knowledge of the prince of Wales. The Bank of . BY MARY HOP*, 

voted Nurse Keislisch. The child Lindberg and other kidnapping England was threatened wta / 
is surrounded by doctors, for- cases to scare her out of her bankruptcy, the deficit for : 

bidding exercise and prescrib- wits. No wonder, when sbe was projected at £170 nuljion. ) ! — — — — — that the real aim of photo- 

ing bran and enemas, blood overheard her maternal grand- The American public foliowea ; HeaJev’s Eye: graphs is people : be worships, 

tests and X-rays, and by armed mother declaring that the child the Vanderbilt case with sucn . A photographic Memoir as we all do, Cartier Bresson, 

guards from Pinkerton's agency, would be muTdered by the elder close attention because tne- lax . by Denjs Jonatfaan Cape . but in the only pictures which 

From the age of eight she lives Gloria for her money and when and opulent worm ox 11* j £- 95 186 ■ approach the Cartier Bresson 

almost permanently with her any reunions between the two protagonists ottered stu.n a .. ; technique it takes him four 

Aunt Gertrude Whitney, a dour Glorias were conducted in the contrast to their own ausrere „ you must come rfjund Qf ItaHan men watchin3 

matriarch. presence of bodyguards with and drat 1 lives, t ney couiu , and ^ same Qf QUr Lucretia . s a prettJ . g^i walb dowa a stree , 

Gertrude's enormous wealth machine guns. fantasise ^ooux oe e j home-made wine," “ come round to say what the master would 

stifles her talents by confining it is certainly very odd that imm er ^ty rico, n and ^ Qur s ji des -• must hare captured in one. 

her to Society and (we are not none of the characters in this respects i aisaaimn^ _ine * ; one of the world’s most dreaded To be fair to him. he does 

sure which) simultaneously drama spotted the connection V rinrinus ! invitations, even if it does come not make extravagant claims 

allows her to support a raggle- between Little Gloria’s be- cheered 1 irom that nice Mr- Healey who far himself as a great 

toggle crowd of American haviour and the wave of kid- ^ _ he used to live next door to the photographer. But in that case, 

oainters and sculptors, to col- nappings that spread through by ^impovensnea women s ; Minister and has been to why does he not provide more 

led their work, to hack out huge America during the Depression. to. anther* who ; lots of interesting places /they interesting words to go with 

sculptures (while preserving her so many that the crime was |mr iimounne. 1 ne mouiera ai wavs so abroad , you know), the holiday snaps, instead of 

long, blood-red fingernails) and made a federal one. carrying the J? 1 ™ {.II rnurthouse asked to pay an entrance wnat is little more than a 


End is Nye 

BY MARTIN SEYMOUR-SMITH • 


Soft focus 


BY MARY HOPE 


that the real aim of photo- 
graphs is people : be worships, 
as we all do, Cartier Bresson. 


sculptures (while preserving her so many that the crime was nls« alwavs go abroad, you know), the holiday snaps, instead of 

long,, blood-red fingernails) and made a federal one. carrying the !^^ n jL IT nniirt-hmise Being asked to pay an entrance wnat is little more than a 

to write a lesbian novel and death penalty. From time to “J : ™ S J “XL™ 1 fee to see slides which are no meandering ramble which 
keep a searing diary. time Mrs. Goldsmith gives us ^spnaratpamother ^ better than anyone else's shows all the signs of bavin; 

Mother and Aunt with a sup- extracts of reports of notorious j, * , hi ? d The eossio ; (certainly no better than mine : J een talked straight on to a 
porting cast of private detec- kidnapping cases; the reader c ™ d ' ”53 you must come round and see ^recorder rather laic at 

fives, ^disloyal Lrvants. and presses on, certain that _ any offered"^ | slides - , ■) k a bit of ? Sfit There »* ™oui 


reporters. Acting for Gertrude uo happy resolution. structi 

Whitney is Herbert Crommelin It has no heroine, either. We g^ip 


^Teted it minting tho^ venr Mr. Healey has been to many oui *no 1 

gossip writers, the* self-justify- j ?r But the real criticism <>i this 


technique. Gloria Vanderbilt's Little Gloria. Mrs. Golsdmith It is all sentiment and ... and the Chinese people are sureness of tone Mr Kealcv 

counsel is Nathan Burkan, an is herself ambivalent and she sensation— and her book is very highly intelligent and disci- Hfee politicians when 

ambitious, show-business lawyer, leaves us to draw our own con- enjoyable. We cannot say. like Phned but (sic) with a very thev are ’ not on a piatforni 

a Romanian Jew, who will elusions. Her narrative is short Elizabeth Wann. the self- English sense of humour. . . . 5ee ^ n cur iously uncertain of 

eventually die of overwork and oir analysis, long on description, disciplined Scotch nurse “ It { He has also met most of the where to pitch his 

a broken heart. The Judge, a Much of her tale has been told was not my business to know ! most interesting politicians remarbs g e ranges from a 

devout Catholic who loathes before in newspaper reports that.” We want to know how .' around, but you would not bllinU deliberately plodding, 

titles and distrusts alcohol, sex. and newsreels of the time and it will all turn out and, in ! know It either from the pictures p j ain man ’ s guide style 

drugs and Europe, hears their in the official transcripts of the any case, it is very hard to j 0* th e words in this book. («• Nasser was a handsome man 

recitals with amazed horror. He trial itself, but she has avert our eyes when, as Glorious I While respecting his enthu- 0 f ^reat ability and charm 

is so shocked by the witnesses' threaded these together with Gloria’s twin sister put it people j siasm for his hobby and his whose influence was dominant 

accusations of every conceivable ingenious linking sentences and living in glass houses are desire to share his joy in it throughout the Arab world 

vice, from possession of porno- paragraphs to make a melo- slinging mud at one another. w ith others, I must say that his _ . . t0 an equally graceless 

— — advice to other amateurs is clever allusiveness which must 

m — sensible but totally uninspired, leave half his readers bemused 

B a, ^ ^ 1 There is nothing here that the b y its arcane pomposity: “I 

1 1r it B # wnCH tC* SB most.. novice of d-i-y photo- came to the conclusion by the 

graphers will not already know time I left China that it was a 
. ... ( and. indeed, many of his eountrv of Wykehamists led by 

BY ZARA STEINER pictures, though technically BaJliol men . . . " One is left 

correct in lighting, focus and with the perplexing sense that 

— 7 — — 7—*— selected, because of her educa- left a good deal to be desired, exposure show not the slightest no one ever quite thought out 

The Enemy is Ustenin^: tional training in Germany, to Nevertheless, the British soon flair for composition, being whom this book was aimed at. 

The Story of the Y Service join a tiny unit based at Fair- began to win the radio war. The either vaguely unstructured or Lack of sure composition in 


Her mother was French and 
characteristically had a very 


BY ZARA STEINER pictures, though technically Bailiol men . . One is left 

correct in lighting, focus and with the perplexing sense that 

— 7 — — - — ; selected, because of ber educa- left a good deal to be desired, exposure show not the slightest no one ever quite thought out 

The Enemy is ustenin^: tional training in Germany, to Nevertheless, the British soon flair for composition, being whom this book was aimed at. 

The Story of the Y Service join a tiny unit based at Fair- began to win the radio war. The either vaguely unstructured or Lack of sure composition in 

by Aileen Clayton. Hutchinson, night- using primitive radio Y service supplied Ultra with downright mannered. He knows the pictures is equalled by lack 

£9.95. 331 pages equipment, they located tne the information which enabled intellectually and instinctively of direction in the words. 

radio beams used by the Luft- it to play such a key role during 

The Y service, a branch of ifj™* trans,ated their ***“£* B | 

the RAF. was responsible for messa « es - JSSSS m °P 

the interception of enemy com- Gradually call signs were i lS t eni Qg 

munications. A small group of identified, code words inter- p P er ^ nDel ¥" F_ „ 

men and women kept a 24-hour preted (Moebelwagen — bomber ™i PP - y ' U J?-* or ‘ 

watch on the radio traffic which craft India ner— British fighters) * “ “Jy., ,n + wartime LJUUll 99 t 
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Faust 

nv Rohert N.ve. Hamish Hamil- 
ton, £5.95, 277 pages 

The Master Mariner: Book 2 
Darken Ship (“ The 
Unfinished Novel**} 
by Nicholas Monsarrat. Cassell. 
£4,95. 1S1 pages 

Rosa 

by Valerie Kershaw. Duck- 
i worth, E6.95 . 139 pages 

The Harder They Come 
by Michael Thclwell. Pluto Press, 
tiaperbuck. £2.95. 399 P-'iHes 

Robert Nye's Falsiaff and 
:'«IerJ:w have bntli been com- 
pared to Rabelais by enthusiastic 
critics. I think this is mislead- 
ing. and that it might even mis- 
lead the author himself. The 
comparison should not be made 
to the French writer, who was 
not at all scatological to his 
contemporaries, but to the 
t inaccurate) version of him 
made by Thomas Urquhart as 
seen through Yictonan eyes. 
Urquhart is a work in its own 
right, related in certain ways 
tn Rabelais: Robert Nye rightly 
sees Urquhart as a Cavalier and 
nor as a dirty-minded Victorian, 
and presumably he objects to 
Moireux’s inept continuation: 
hut. hardly through any Fault 
of his own. he may be in danger 
of forgetting what M. A. 
Screech, the chief mndern 
scholar of the real Rabelais, has 
Said- ~ Attempt"; tu ropy his 

characters, style, enormous 
vocabulary and colourful lan- 
have all failed.” 

Robert Nye will know hmv 
badly the work of James Branch 
Cabell has worn — lie needs 
reminding that he is a better 
write'" than the “ smutty ” 
American romancer. whose 
talents were largely wasted 
because he thouehi he could be 
a modern Rabelais. 

Faust is certainly interesting 
and bold, but its daring author 
falls into the danger of parody- 
ing himself. The word f — . and 
T am deliberately coy because I 
am surfeited with it to the 

extent of for once preferring to 
be genteel, cannot gain anything 
by being repeated some 

thousand times in 277 pages. 

In other words. I think that 
this new Fcusf, very well worth 
while, is in danger or rirowmnc 
in pointless, diffuse bawdy; I 
prefer tracking the allusions tn 
other writers. The basic novel 
might be said to be an answer 

to the question the actor 

Gdrard Philipc asked Rene 
Clair just before he embarked 
on making the latter's film 
version of the story. Ln Beattie 
du diable: “ And why shouldn't 
Faust want to be damned?” 


At the heart ot its test this is 
Nye's best, most serious— and 
most despairing — novel. It is 
told by Faust's servant Wagner 
in an exhilarating and breath- 
less rush, with excursions into 
even’ kind of modernism. But 
it is almost as if the froth of 
the narrative is deliberately 
contrived to hidt a more tragic, 
more subtle, even self-doubting, 
note. Often this works, giving 
us a glimpse of the novelist 
Nye might be if he took the 
difficult step of dropping his 
ironically self-confident persona 
and spoke in his own voice: at 
other times the writing seems 
too loose and too little con- 
trolled. a desperate parody of 
theological niceties which have 
long Inst their point, and which 
are given no iu-w point hen*. 
Gut tins is to judee the book 
by (he very high uMadarrls it 
clearly demands. F-sscntially 
this is an advance, and more 
readers than Nye’s alivadv 
numerous admirers will want to 
have it. 

Nicholas Monsarrafs last 
project was massive, called 
“The Master Mariner,*' it was 
tn encompass the whole sweep 
of maritime development from 
15SS to the I960 opening of the 
St. Lawrence Seaway, by the 
device of using one immortal 
chr rector, a .sort of Flying 
Dutchman called Matthew Lawc 
who has been cursed, after an 
act of rnwardire, “to wander 
the wild waters until the sea 
runs dry." He completed only 
the first volume. Runviiiy 
Prwtd, which was published, 
and part nr the second. Darken 
.Skip, which has an interesting 
explanatory introduction by his 
widow, is the story of The hero's 
revolt againvt the brutality of 
the stove trade in the early 
nineteenth century. Unfortu- 
nately the author's narrative 
runs out relatively early on; the 
rest of the book is taken up 
with a synspsi? provided from 
his notes hv his wife. Mon- 
sarrat's knowledge of the sea 
was not matched, usually, by 
his literary skill — though ho 
was a good popular writer — so 
that this synopsis is not really 
very valuable. He would like 
to have been a Conrad, but this 
makes it all too clear that he 
was not: all that has been 
achieved is that regular readers 
of bis sea yarns will be 
frost raie-1 when his own narra- 
tive. skilful a i its own level, 
comes to close. 

Valerie Kershaw's second 
novel (her first was The Snoic 
Man) is an attempt to make an 
intelligent and meaningful 
treatment of - borroHSlm 
material; it fails rather dismally 
as a whole, but the author is 
gifted enough to hold the atten- 
tion. Rosa is an ambiguous girl 



Robert Nyc: needless bawdy, 

— is she wicked or ig she join 
rather naughty? aiosr obviously, 
perhaps, it is the author whit 
docs nut know or care:, her 
novel thus fails an a psychalo- ' 
logical level. 

Rosa may be ambiguous, hut 
the illiterate Mcllie with whoa 
she finds herself concerned is 
primitive and dangerous (or is 
she a symbol of pure good? Who 
knows? > Essentially this is the 
tale of a girl of intelligence who 
finds herself in a modem Gothie 
situation, complete with terrible 
births and stabbmgs; it 1 e a > 
suspense story, and - nothing 
else, and so is much-spoiled by' 
having pretentions tp be .some- 1 
thing more than this. - The 
author has the makings of a 
competent novelist, ana; only 
needs to discover what story she 
really wants to tell. 

Tlit? Harder Tiwy Came Is a 
Jamaican navel by a Jamaican 
writer now teaching in America, ■ 
It was inspired, to a great 
extent, by the film of the same 
title, which was about "Rhy- 
gin.” the ** great ghetto gun- 
man” who lived m and around 
Kington in the late 1950s. Some 
will want to ignore this, think- 
ing it merely ephemeral cull 
material: they will be making 
a serious error. -This book will, 
as the West Indian novelist 
Andrew Salkey claims, be 
around for a very long time. 
It quite surpasses the film. I 
have read few books about 
Jamaica — and there are many 
very good ones, by such writers 
as Roger Mais and Orlando 
Patterson — which capture so 
fully both Its’ rapturous energy 
and its traffic squalor. Michael 
Thelwell is sharply intelligent 
and inventive, and he knows 
how to write in the vernacular. 
There is a useful glossary nf 
slang terms at the end. The 
Harder They Come is worth a 
hundred sociological and his- 
torical studies, and is vety 
strongly recommended to those 
who are interested in the Third 
World — and in good novels. 


Nodding at Homer 


BOOKS OF THE MONTH 

Announcement below are pre-paid advertisements. If ;/ou 
require enirii in the forth coin itiq panels application should 
be made to the Advertisement Department. Bracken House, 
10 Cannon Street . EC4P -f BY. Telephone: 01-248 9000, Ext. 7064. 

Technology and Occupational exposure 

employment in industry: to airborne substances 

A case study approach harmful to health 

Edited by .4. S. Bhnllci . „ , 

Foreword by A. Sen An IL0 cude °1 practice 

2nd (revised) edition. \ Ciiide In protection against 

1980 hazards due to contamination 

nf air at the workplace and 
to preventing contamination 
nf the working environment. 
A full glossary defines terms 
used in the text. 

ISBN 92-2-10244M £2.50 

International Labour Office 


This revised, enlarged edition 
is preceded hy a review of 
certain conceptual and 
measurement issues relevant 
tn problems of technological 
choice. Tbe problem of 
national planning is put in 
perspective. 

ISBN 92-2-102469-5 
(hard) £11.90 

ISBN 92-2-102466-0 
(limp I £9.40 

International Labour Office 


Protection of workers 
against noise and 
vibration in the working 
environment 


ings at Salerno and Anzio and 


Termination of environment 

» the An 1LO code of practice 

entp?oyer ° E 2nd impression. 1980 

A world-wide comparison of Th»s TLO code of practice on 
national law and practice on safol >’ and health lays down 
dismissal, covering justifica- principles for _ the control of 
tion requirements, proce- workplace noise and vibra- 
dures. remedies, notice t.° Q “ d contains extracts 
periods, severance allowance _i °“ ler applicable 

and redundancy. A report to standards. 

ference er J9Sl° nal Labour Con " 93-2-101709-5 £4.40 

ISBN 92-2-102411-3 £5.00 International Labour Office 

International Labour Office 


workplace noise and vibra- 
tion and contains extracts 
from other applicable 
standards. 

ISBN 92-2-1017D9-5 £4.40 

International Labour Office 


Appropriate technology: 
Scope for co-operation 
among the countries of 
the West African 
Economic Community 

by M. J. C. Woillet 
A report of a study tour 
undertaken in Dakar. Nouak- 
chott Abidjan. Bamako, 
Niamey and Ouagadoudougou 
to promote regional co- 
operation. focusing . on 
energy, processing agricul- 
tural produce, tools, imple- 
ments and construction 
materials. 

ISBN 92-2-102359-1 £2.50 


Future Markets for 
Consultancy: 

Professional Business 
Development Abroad 

Reginald Bidgood 
B.Sc.(Eng.) } C.Eng., 
FJ.CH.. F.Ijj.E. 

A. complete guide to organis- 
ing business commitments of 
ail sizes in the Third World; 
pointing out the possible pit- 
falls— from the wording of 
tbe contract to hiring local 
labour. lfiOpp, illustrated. 

Northwood Books £6-95 


assisted General Eisenhower at w hen she first came ' to live Guppy., has diary 

his Algiers headquarters. near me. but one day as we for it is an absorbing piece of 

With a light hand and draw- toted our shopping-baskets history. 
ing on letters written to her along the Fulham Road she LUCINDA WETHERALL 

roother at the time. Mrs. Clay- cried: “I didn’t know who you 

ton traces the numerous battles were I ’’ and in a moment it was ^ gh e ii Encvclonaedia 
fought against her superiors- as if I had known her all my tncyc.opaeaia 

both male and female— who life. This collection of 40 short « Mlting 
were reluctant to allow women pieces by her and about her is St 

to serve under front-line con- by people who have known her ^oford Maritime, £9.9S. 283 

ditions. Thus, in 1942, she aU. or much of, their lives. pages 

convinced her chief Rowley Here are Stephen Potter, 

Scott-Farnie. admittedly after Joseph Cooper, Athene Seyler. Michael Richey’s A to Z of 
hurling a heavy German die- Virginia Graham (surely the sailing is written with the idea 
tionary at him, to send her to Graham-Grenfeil correspondence of being a standard reference 
besieged Malta. should be published?), a long book aimed at the general sail- 

There are also hints at the critical essay by J. C. Trewin ing enthusiast rather than the 
administrative difficulties which as good as anything of its kind expert. Such a reader may be j 
surrounded the development of Hazlitt 'rite book isn’t excused for imagining “ Hi-Fix " ; 

Y service and its many offshoots a lament for Joyce Grenfell's to be the term used for describ- ! 
in the field. But “Mike" and death; it’s a celebration of her i°g the state of the boat in a ! 
others seem to have won ^ brings her image sudden squall. It is. in fact, a ! 

general acceptance: she and her glowingly before us. radio positioning system, 

colleagues experienced bombard- 8. A. YOUN6 The book i s technically 1 

mentis, sandstorms, advances written but when Tonkin* .m 

and retreati. Certainly they ast^nomiS navigation? 5 fo? 

covered vast distances and ■ Child 0 f the Tropics example, it is also found to be 

J a 5 et J °a«fSon ^hnwpvp? n 2 b J r Bridges, edited by widely cross-referenced. Many 

^ .j question, however, of Nicholas Guppy. Ctrilins/HarvilL nautical terms are self- 
individual courage and per- £7.95. 205 pa g M explanatory, 

severance under battle condi- * Z_ <4 ^ „ 

tions, it was Miss Morris' ability . « devotes much space to 

to "read tbe enemy" which made It was both a refreshing and tw subject of rigs and rigging, 
her an indispensable member delightful experience to read Illustrated examples are given 
of a very special wartime ser- Yseult Bridges’ evocative coilec- of “one of the earliest sail boats 
vice. tion of Victorian memoirs. c ®o00 BC and of a Phoenician 

This book, like many othere Yseult was born in 1888 and luodel. Emphasis is laid upon 
published. fairly recently, spent the early part of her life J? e importance of Phoenician, 
underlines the great distance living in Trinidad. This exotic Cre&k and Roman influences in 
between the literature of the country was the backcloth to the development of sailing. The 
two World Wars. We have her Creole childhood. As subject is -brought up to date 
waited some 30 to 35 years to Charles. Kingsley put it: “ It had w,tl1 a two-masted yacht which 
read about a very different kind a natural beauty and repose." completed a single-handed 
of hero and heroine in a very The author has had no diffi* circu mna vigation in 1972. 
different kind of war. These culty in recalling the precious There is not the space here to 
books are not about the “thin years she spent there. She gets go through the alphabet: suffice 
red line” and the battle of the carried away by the memories it to say that Mr. Richey’s 
trenches but about airways and of her home and of her family encyclopaedia should be care- 
codes, linguists, mathematicians which were the staple of her fully stowed before setting sail, 
and engineers. life. KATE MORfilSON 


BY ROBIN LANE FOX 

Homer: The Odyssey 
Translated by W. Sliewring. 
Oxford. £7.95 t World’s Classics 
paperback edition, £1.50) 350 
pages 

A fluent Odyssey in English 
is badly needed. Tbe Penguin 
version is very poor. Christopher 
Logue's free verse was excel- 
lent for what it chose to stress, 
but it centred on the Iliad Tbe 
publishers write as if they have 
filled the gap with a new classic. 
I cannot agree. 

Walter Shewring is an elderly 
classical schoolmaster who has 
a mastery of Homer’s Greek. 
When he has a stretch of narra- 
tive before him, he sets a good 
pace and allows the story to 
flow. He has opted for a prose 
translation, and prose can cope 
with these sections rather well. 
Odysseus’s great speech to King 
Alcinous is not quite such a 
narrative gift, but its stories of 
the Cyclops and the lotus-eaters 
are enough tn survive. The 
heroes in Hades and the scenes 
with Nausicaa are particularly 
good. 

Elsewhere, there is a heavi- 
ness, which seems to rae quite 
false. It is not the same as 
a certain oddity of phrase. At 
random “ray own ship and the 
others with -it were carried back 
to the island of Aeolus, amid 
the groaning of all my com- 
pany.” Others with it? Groan- 
ing? All my? Amid? These 
are oddities, mostly imposed hy 
the Greek, but surely better 
lust The heaviness is 
gratuitous. It derives from a 
habit which Arnold. I think, 
once exposed, though others 
thought him pedantic. 

Mr. Shewring falls into an 
occasional use of formal and 
Latin-based words. Of course 
he cannot cut out everythiug 
with Latin roots. Nor is there 
any “natural” merit in stiddng 
to supposedly “native" vocabu- 
lary. But most Latin words 
have a pomposity which is 
absolutely false to Homer’s 
spirit “ Delivered them to the' 
ministrations of the furies "... 
“thus instructed . . “have 
the people throughout your land 
conceived detestation for you?” 
This sort of language is a dead- 
weight. 

It is particularly deadening in 
an epic poem of such speeches. 
Homer allows almost all of his 
plot to be said, not told. Here, 
the prase speeches have lost 
their nobility and bounding 
fluency: 

“Besotted man. why do you 
thus plot death and doom for 
Teleraachus, disregarding 
those who deserve compassion 
though Zeus himself has his 
gaze on such?" 


That is awful, but not much 
worse than too many others. 

In the first book, Penelope 
comes to stand unnoticed on the 
staircase, while the suitors enjoy 
a song, patching up their 
quarrels in the hall below. The 
song makes her cry because it 
is about Troy. “ Phemus,” she 
almost says. “ I thought I told 
you never to play that tune in 
here again.” It is . the Odyssey's 
first moment of pure pathos, 
beautifully ser, then obliquely 
stated. “ Cease from this melan- 
choly lay that wrings my heart 


about me " . . . this Is not even 
prose, ler alone the words of a 
deeply moved woman who 
believes herself a widow. 

Here, once again, is the 
Odyssey’s story, less prosy than 
Penguin's, at its best when read 
and emphasised aloud. It has 
its moments of fluency, but too 
many raore without grace. It Is 
□ot Homeric and it does not 
conte home to the heart. 



MEDICI 

CHRISTMAS CARDS 

The illustration shows “Going 
to Christmas Market ” by T. 
Smythe, one of the new 
designs this year. 

Please ask your local shop to 
show you ihese and also the 
new Medici personal greeting 
card album containing exclu- 
sive designs for the overprint- 
ing of names and addresses or 
visit: — 

THE MEDICI GALLERIES 
7 Grafton Street. London IV. I 
26 Thurloe Si- London. SAV.7 
63 Bold Street. Liverpool. L.l 
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BARBARA 5 
CASTLE • 

ThE CASTLE t 
DIARIES 1974-76 $ 

‘Uninhibited by self-doubt and innocent of all £ 
reticence, it is the frankest possible account of tow a • A 
woman of great rigour and vitality felt abou t the . - S 
victories and vicissitudes of politics . . . For all her 
iniuriaiing egocen tricity, Barbara Castle was a! fk 
star- Roy Hanerslcyi Guardian • 

ON SALE NOW £14.95 W 
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T TO SPEND IT 


fcstsonal notes 


by Xucia van der Post 
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ft- may seem early to be 
mentioning Christmas on this 


r.mmsmgis 


it, a little on. the late side 
However, |f y0 n do fancy 
ordering Christmas cards of 
your very own. uniquely de- 
igned either around your 
house, your family or your 
business, Kate Hadden, a free- 
lance artist working from 
in-ie. specialises in just that. 

Kate can work either from 
photographs or drawings and 
seems to be particularly good 
at capturing a house on paper 
—she can do either a line 
drawing or a water-colour— 
and the resulting drawing can 
be used either as a Christmas 
card or on stationery or 
wherever else you please. 

Besides designing Christ- 
mas. cards round particular 
homes she Is also adept at 
creating a card that captures 
the feeling of a comp an v or 
business. Her talents don’t 
end there either— -sbe can pro- 
duce personal labels for 
home-made jams, chutneys 
and preserves, postcard maps 
for guiding visitors to remote 

Spn'r. 

If yon want to order Christ* 
mas cards from her, her 
. prices start at £50 for the first 
100 and they can be done 
either in colour or in black 
and white. Orders can usually 
be rrmnleled in three weeks. 

As she works on her own 
she can only fake orders as 
they eome but she will at 
least let you know promptly 
whether she can produce a 
design in time for Christmas 
or not Anybody who is inler- 
ested can contact her at 
Lower Eldon Farmhouse, 
*** ■'*'« Somhor"p. Stock- 
bridge, Hampshire. Telephone 
Braisbfield (0794) 68323. 
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PHOTO 

TECHNIQUE 

November, the first of the 
new-look issues, brings together 
the best features and ideas of 
both magazines, including:- 

Who's got the best colour film? 

The amazing special effect 
photography of Chris Alan Wilton 

How to get better print quality 

* PHOTOKINA . . - what's new at the 
world’s greatest photo show? 

3je Over £3000 in prizes to be won!-! 

All this and more in Britain's 
Better Photo Monthly 





now incorporating 

PHOTO TECHFOQUE 

AT YOUR NEWSAGENTS NOW 70p 


MANY' readers like to take 
advantage of the Elizabeth 
David annual sale either to 
stock up their own kitchens or 
to buy a collection of gadgets 
and equipment that they can 
wrap up for friends and rela- 
tions come Christmas. Very 
sensibly the shop chooses to 
have its sale in good time for 
Christmas. It is on now and 
runs until October 18. Photo- 
graphed right are just a few of 
the bargains on offer — the nut- 
raeu mill is £1.78 (reduced from 
£2.87). the rillette jar 99p 
(down from £1.251. and the two 
flan dishes are £2.30 for the 8 ins 
size (reduced from £3.68) and 
£2.80 for the 9 ins size (reduced 
from £4.48). Besides the goodies 
in the picture there are masses 
of other bargains— cooks' kptver. 
lots of white porcelain ware 
rather like the freezer-to-oven 
flan dishes in the photograph, 
souffle dishes, omelette pans 
and so on. The shop itself is 
at 46 Bourne Street. London, 
SW1 but for those readers who 
live out of London the shop is 
happy to send goods by mail 


I notice a lot more chauvinism 
about in Britain these days — 
stores up and down the. country 
are holding Buy British weeks. 
Marks and Spencers has been 
doing its best to buy and pro- 
mote as much that’s British as 
possible and I know of at least 
one greengrocer who can’t sell 
French apples. 

Currently David Mellor shops 
at 4 Sloane Square, London. 
SW1 and 66 King Street, Man- 
chester are holding a special 
display of handmade English 
baskets. More than chauvinism 
is involved here, though, for the 
craft of basket-making is one 
that we should be prond of and 
that deserves onr support. David 
Mellor has almost 80 different 
types of basket on show (and. 
of course, for sale) and In the 
great variety of their size and 
eolonr they do represent a 



Diamonds a la carte 


IN THIS world of rising prices 
it isn’t often that we get good 
news on the prices front, how- 
ever it's no secret that now is 
generally thought to be ah 
exceedingly good time to think 
of buying diamonds. Though 
the really fine, larger stones 
nearly always retain their value, 
there is at the moment a surplus 
of smaller diamonds in the cut- 
ting centres and anybody think- 
ing of buying any jewellery 
with diamonds might well think 
of doing so now. Just to give 
an example of what has hap- 
pened to the price of smallish 
diamonds in the last few years 
— whereas in June 1977 a good 
stone was worth about £140 a 
carat, in 1979 the same one 
would have fetched £340 a carat 
while in July of this year it 
would have reached £260. This, 
it Is important to note, is in 
direct contrast with rubies and 
emeralds of fine quality which 
have, according to one specialist 
in stones, "gone through the 
roof.” 

The big problem with buying 
diamonds is where to go and 
whom to trust. Most of the large 
jewellers are in business 
because they have been proved 
over the years to he trustworthy 
but on the whole one is pacing 
quite highly for this certainty. 

Ian Norrington, who came to 
know a great deal about dia- 
monds during his 20 years in 
the diamond industry, dis- 
covered when he started up a 
small jewellery business of his 
own that people were paying 
exceedingly high prices for the 
privilege of buying from these 
eminent shops. He started off by 
selling his jewellery to such 
shops but soon decided to 
operate in a much simpler way 
which, he believes, offers the 
customer a much better deal. 
He sells directly to the public 
traditional jewellery at prices 
that the shops would have paid 
him. In other words he makes 
the same profit he would have 
made by selling to the shop 


hut the customer* is able to buy 
without paying the profit of the 
middleman, the shop. 

He relies on his knowledge 
of diamonds to buy good quality 
stones at competitive prices — 
he buys the diamonds in 
Antwerp, the coloured stones 
like rubies, emeralds, sapphires 
in London. He deals only In 
stones of very fine colour hut 
of a quality just below the top 
(apparently, these days only the 
Japanese and the Germans can 
afford the stones without a 
single flaw). In his view colour 
is much more Important than 
a small, almost invisible flaw. 

The jewellery he sells is all 
his own design and is mainly 
traditional in character — simple 
eternity rings, solitaires, ear- 
rings, pendants — but he is 
always happy to make up 
jewellery to any customer’s 
design. It has often been 
known for customers to 
come along with a picture and 
ask him to make up something 
similar— this he gladly and 
happily does. He claims that 
through his combination of com- 
petitive buying of stones, using 
his own workmen and cutting 
out the middleman, be. can sell 
jewellery at prices that are at 
least a third less than they 
would be in traditional 
jewellers’ shops. 

Though his company is still 
small he has full colour leaflets 
showing the range of jewellery 
that he has designed and each 
item is offered with clear 
descriptions of stone weights. 
While he is basically against the 
idea of selling diamonds for 
investment purposes (as he 
points out many of those who 
sell diamonds for investment 
purposes refuse to buy them 
back when customers ask them 
to do so and particularly at the 
moment, when demand for 
diamonds is weak, cutters and 
dealers are doing less buying 
than usual) he does offer advice 
on the buying of stones for those 






A selection of bargains at the Elizabeth David shop sale 
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A cutlery tray in white osier from David Mellor 


fascinating glimpse Into an 
often neglected craft 
. The number of workshops 
making English baskets is 
diminishing every year but, 
happily for the moment it is 
still possible to buy the original 
trade baskets — Suffolk Skeps 
which are large with two 


TTieiriostbeautiMbaths in 
the\vcdd~madebyBorisack. 


’ If you want a beautiful bathroom — a place 

in which to relax and dream, Bonsack can create 

fflfhift for you with an exciting 
in one of their many 
^Shapes and sizes. 

W . Choose your own # ** 

sfecolour* match your own design l 
have flowers, motifs, f 
” iitials or whatever you 
ram, built into the designs. 

It can be exclusive 
jgsto you alone. 

X : .A complete bathroom 

jpanbe created for yon with 
^matching shower unit, 

|S bidet, hand basin or 
^double basin. A full range o£ 

^accessories allows you to 
wfotch in items such as taps, 

JRissue boxes, towel rails, soap 
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dishes, paper holders, together with mirrors, 
chandeliers, wall lights and towels. 

Only genuine Bonsack 
baths have the Bonsack 
name discreetly moulded 
into each bath. They are 
made in England and 
exported all over the world. 

Come and see our 
lovely baths and bathrooms 
at our showrooms at 
14 Mount Street, Mayfair 
or Bonsack at Harrods. 

To see one is to want one. 
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BONSACK 

BfiTHS 


14 Motmi Street, 
London W1Y5RA. 
Teh 01-629 9981 


and Bonsack 


AUasUiaB-toahmSWlX 7XL 
U-730I234 


handles and used by the Suffolk 
agricultural workers. Then there 
are raspberry and potato 
baskets, used for gathering in 
the harvest, pea baskets as sup- 
plied to pea pickers for measur- 
ing out a half or a whole bushel. 

There are original Covent 
Garden baskets, cheese trays, 
herring baskets and the. cutlery 
tray In white osier drawn above. 
Prices vary from £1.06 for rush 
flower pot covers (50p p & p) 
to £51.80 for a large rush log 
basket, while the cutlecy. tray 
sketched above is £14.35 and an 
ordinary willow log basket' is 
£23. 


| I know That all the splendid 
I new polishes that are currently 
on the market do have amazing 
new technological advantages 
(i.e. some of them have anti- 
static ingredients, others have 
silicone to increase the shine 
and so On) but none of them 
has the magic ingredient that 
is found in good old-fashioned 
beeswax polish — that lovely 
old-fashioned smell that seems 
to he a combination of herbs 
and lavender. It isn’t always 
easy to find the true beeswax 
polish but Jane Hudson of 
Upper Wardington, Oxfordshire, 
has developed a polish that is 
based on a traditional recipe 
found in an old pharmacy book 
lent by a local chemist. 

Jane Hudson now makes the -i 
polish in quantity and sells it , 
either by post from her own 
home (write to Jane Hudson, 
Upper Wardington, Banbury, 
Oxfordshire) or it can be found 
in the shops attached to many 
fine old houses. It is sold under 
the name of “Mrs. Hudson's 
Fine Beeswax Polish” and a 
pack containing two jars can be 
bought for £2JS0 including post- 
age and packing. 




who wish to buy them, whether 
for investment purposes or to be 
used in jewellery. 

As he says. “ Diamonds are an 
asset which, because of extreme 
rarity coupled with demand, 
have in the past tended to 
increase in value. There is 
obviously no hard and fast 
guarantee that they will con- 


tinue to do. so . . . however, there 
is every reason to conclude that 
the trend for appreciation will 
continue.” 

Readers interested in buying 
jewellery at the moment should 
go along to Ian Norrington’s 
company which is called Nor- 
diam Jewellery and is to be 
found in veiy simple, unpreten- 


tious offices at First Floor South. 
Brettcnham House, 5-6, Lancas- 
ter Place, London WC2. If 
possible ring for an appointment 
first (01-836 1405). Readers out 
of London can write for the 
coloured brochures and com- 
pare the prices with what is 
available in their local jewellers 
for themselves. 
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Photographed, above, is a collection of 
Ian Norrington's own designs sold by his 
company, Nordiam Jewellery. To give 
you some idea of the prices, which Ian 
Norrington rays Sre- at ‘leasts less than 
jufi most retail jewellers, a pair of stud 
earrings, sporting 0.3 carat's worth of 


diamond, costs £225 (plus VAT). A 
standard half-hoop eternity ring with 
about seven diamonds which together 
add up to I carat is £300_ (plus* VAT) 
-while a bangle bracelet wltiTX7 stones 
of varying sizes adding up to a total of 
about 1.7 of a carat is £l,200’tphii VAT) . 
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Our prices are lower them you ihink, 
excepf when they're higher. If that is 
as dear as mud - let us explain. 
Harrods isn't a art-price bargain 
shop, but we are the comer drop to 
many thousands of people who are 
not millionaires or tourists. What is 
more, we don't charge over the 
odds, either, if something appears 
to be expensive, there's always** 
worthwhile reason. 

Throughout the store, until October 
25th, specific combinations of 
quality and price will be highlighted, 
from food to high-fashion. 

The real fads are that we offer a 
vast range of merchandise of good 
quality and excellent value for 
•money, from the very costly to the 
relatively inexpensive . . . and that's 
the truth! 
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A collection of super leather handbags, made in England. ‘ 
All in Chestnut, Dark Brown, Black, Dark Wine, Navy or 
Black Patent, 
from top to bottom: 

Gassicnlly plain frame bag, ». __ 

suede-linea 10&" x £29.50 



Peggy bagwmlwooulsde compartments. . A 
Saadle-sfitched and suede-lined. 10%" x 7" £49.50 
Small elegant shoulder bag, exdusive to Harrods.— ** 
LmedvelourandgrosgKlin.8y2"x5y2 ,, £28.50 

Chic late-day shoulder bag with chains** ai- 
Lined velour and vinyl. 9V*" x 4%" £31 -/h 

Handbags. Ground Rooc 

Postage ami packing extra outside cw free van 

deUvery area. Aihw21 days for delivery 


Knightsbridge. London SW1X 7XL 
01-730 1234 A House of Fraser store 
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S Between the Acts 






BY ANTHONY CURTIS 

You need deft fingers to un- 
pick one of- Virginia Woolf’s 
novels for the purpose of turn- 
ing it into a play ..to be per- 
formed on Radio 3. If you are 
not careful her subtly woven 
tapestry will end up merely as 
a hall of brightly coloured wool. 
Liane AuJon who took Between 
the Acts to pieces for per- 
formance earlier this week 
(Radio 3. October 5) was 
scrupulous in keeping in as 
much of the interior, so to 
speak, as she could, but not 
unexpectedly it was the outward 
aspect of the novel, the wonder- 
ful scenes of the pageant rather 
than the thoughts and emotions 
of the people watching it, with 
which she and the producer 
David Spenser were most 
successful. 

In 1934 E. M. Forster was 
drawn into writing the “ book ” 
for a pageant in aid of the 
church-restoration fund at 
Abinger. This must have sug- 
gested to Mrs. Woolf the main 
strand in the novel she came to 
write a few years later, 
originally entitled Poinfz Hail. 
She made the family whose land 
is the setting for the pageant 
consist of a hard-pressed stock- 
broker. Giles (Terrence Hardi- 
man), his high-born, rather 
large wife Isa (Gemma Jones) 
who composes poetry as 
clandestinely as another woman 
might seek the gin-bottle in the 
kitchen dresser: their two 
young children, plus Giles's 
father Bart (Robert Lang) and 
his sister Lucy Swithin (Sylvia 
Coleridge) 

It was this latter pair, the 
less complicated and. on the 
male side, less sensitive older 
generation, who tended to steal 
the show. Robert Lang's harsh 
military bark was perfect for 
the brutal Bart complaining his 
grandson is a crybaby; and 
when, it comes to suggesting 
slightly batty old ladies on the 
air you cannot ask for more 
than those strange octaves of 
astonishment that pour out of 
the lips of Sylvia Coleridge. 
The book is especially rich in 
eccentric women. In addition 
to Mrs. Swithin there is the 
unforgettable Mrs. Manresa 
(Moira Redmond), the wild 
child of nature who breezes in 
for lunch uninvited with her 
protege, William Dodge (Chris- 
topher Good), a gay with a 
crushing inferiority complex. 
And last but by no means least 
comes the author of the 
pageant, the equally unforget- 
table Miss La Trobe, probably 
suggested by Ethel Smyth. 
Sarah Badel caught her man- 
nish style, -the 'Cberoot-smoking' 
croak, betraying the egbeen-' 
tririty of the creative artist 


thinly disguised as modesty, all 
too well. 

The title Beticeen The Acts 
has. it is said, at least three 
separate meanings, like most of 
the remainder of the book. It 
refers, in the first instance, to 
the pauses in the story of Eng- 
land unfolded by the pageant 
from Roman times onwards: 
These pieces of mock history 
were d one superbly with songs 
specially composed by John 
Bull. 

Then to provide meaning No. 
2 there are the Intervals in the 
marital war between Isa and her 
husband which is resumed in 
the closing moments of the 
novel “Before they slept, they 
must fight: after they had 
fought, they wonld embrace. 
From that embrace another life 
might be bom. But first they 
must figbt. . . 

Finally the Acts have been 
Interpreted as the two world 
wars, and the whole novel as 
a composite image of English 
life as it existed between them. 
It may well be so but there is 
almost no sense of what the 
Radio Times calls “the threaten- 
ing shadow of a European war” 
in the actual book. The people 
are strangely immune to con- 
temporary politics beyond one 
reference to Daladier and the 
franc, and another to Jews. Miss 
Aukin had to interpolate the 
name of Hitler and unWoolfiian 
lines like "a Europe bristling 
with guns." What does pervade 
the story is an appaJJing sick- 
ness and stench. The tone is set 
at the outset: "It was a 
summer's night and they were 
talking in the big room with the 
windows open to the garden 
about the cesspool.” That last 
word should have been left in. 

I have not ieft myself ade- 
quate space to notice another 
most ambitious and worthwhile 
effort of the Drama Department 
which has been in progress for 
the past two weeks, a dramatisa- 
tion by John Arden of Don 
Quixote (Radio 4 UK, Septem- 
ber 29 and October 6). In a 
sense the problem here is the 
same as the difficult/ which con- 
fronted Miss Aukin. How to 
transpose something so essen- 
tially literary and allusive, 
which works simultaneously on 
so many different levels for the 
quick sophisticated reader's 
eyes, to the slow down-to-earth 
listener's ears? But even if in 
Cervantes you only succeed in 
conveying the main narrative 
line and all the knockabout 
stuff that is still a great deal. 
Alfred Bradley, the producer, 
took the script at a swift pace 
with a reliable trio. Bob Grant, 
Bernard .Cribbins. and. Ronald 
Badiley, as the Don. Sancho, 
and ..the author 



The Mermaid re-surfaces 


BY ANTONY THORNCROFT 


Louise James and Ian McDiarmid in a scene with The Trolls 


Peer Gynt 


BY GARRY O'CONNOR 


PEER GYNT is Ibsen's own free 
adaptation of the Norwegian 
legend of a man’s journey 
through life: he wrote it in exile 
in southern Italy, where he bad 
become, as be said in a letter 
to a friend, “ reckless when one 
is so far from one's future 
readers." He went on “The 
locale has a great influence on 
the forms within which the 
Imagination creates.” In other 
words, one supposes, the play is 
as much Italian as Norwegian. 

At the Oxford Playhouse, 
Adrian Mitchell's adaptation 
from Karin Bam borough’s trans- 
lation adds licence to liberation. 
The cast speaks initially in Scot- 
tish accents. In Ian McDiarmid’s 
performance as Peer the accent 
is so strong it is soon hard to 
determine the sense: “ below it " 
becomes “ blow it " and " hurtles 
towards heaven’s vault " 
emerges as an incomprehensible 
blast of aspirates. We are back 
in John Buchan's Huntingtoiccr 
and Mr. McDiarmid persists 
throughout the rural philander- 
ings and until Peer reaches 
sauve middle age in playing him 
as a Gorbal's Diehard. 

The early scenes are always 
difficult, but they are not helped 
by a further liberty taken, with 
the music. Innumerable song 
duets, bursts of oratorio, speci- 
ally written by Nick Bicat. Not 
only take the place of Grieg but 
make one wonder if Mr. Bicat 
had not Candida in mind and 
wanted "to go the whole way. 
The hall of the mountain king 


becomes a nattily contrived 
disco and the Green Woman 
speaks with a cockney accent 
Were it not for the fact that 
trolls are Ibsen's expressions of 
mountainous grandeur and punk 
rockers are urban freaks, this is 


THE MERMAID RE-SURFACES 
j It is two years ago now since 
the Mermaid Theatre at Black- 
friars disappeared beneath a 
mass of rebuilding. If all goes 
well very much the same 
theatre, with significant Im- 
provements, should open again 
on June l next year. The im- 
provements are the result of 
Bernard Miles’ business sagu- 
dty: you do not spend 27 years 
putting on plays in the City 
without picking up some finan- 
cial acumen. 

Twelve vears ago he applied 
for an office development per- 
mit and got one — from a Labour 
Government. He waited an- 
other ten years and then con- 
! eluded a deal with Touche Rem- 
j nant which enabled it to 
i redevelop the Mermaid site in 
- return for £2 Ira refurbishment 
I 0 f the theatre, which included 
i expanding the stage, building 
j dressing rooms and offices as 
; well as 110 more seats and add- 
I mg greatly to the catering faci- 
| lities. Now Lord Miles is charm- 
. ing his way through the City 
. appealing for another £lm. half 
1 of which is needed for fumish- 
in contrasting the attractive i ing the “new” theatre and the 
power of Peer’s ability to i rest for an endowment so that 
dream with the harsh realities ■ the Mermaid can use the income 
of life and madness and i to follow a more experimental 
nothingness which keep break- • an d liberated production policy. 

r °l i So far the response has been 

” S e ii a h !.f ra Mr d ' good, with the major banks con- 
and soiu. the appeal of Mr. , r^ h , trt _ 0 „„„ „ >, n if th* 


Laonatd Bun 


amusing, and Mr. Bicat's Spirited ana suiu. uie appeal m Mr. trihurinp nver a half the 
parody carries the scene along McDougall's sumptuous produc- 1 1 n n ® 0 
swiftly. tion, with its unclad maidens . 

When Peer becomes rich and and careful range of grotesque 

worldly wise, and in his esca- effects is to the senses. j 

pades bn the African coast loses However. I cannot deny that ; 
his wealth, his boat, and his some of fhe original does came ' 
houris the production steadies through, and that I admired ! 
on a more even keel. Mr. much of Adrian Mitchell's re- i 
McDiarmid drops his accent, sourceful end witty version, 1 
gains a moustache and places though taking exception to its ! 
his imagination and the reality political comments which piled : 
of his life more strikingly in even greater complications on ; 
balance. But in the return to what is already complicated , 

enough. 


£300,000 gathered in. Bernard 
Miles appeals to ihelr business- 
like instincts. Since the Mer- 
maid opened in 1959 it has 
mainly paid its own way. relying 
on the Arts Council, and the 
City. lor around IS per cent of 
its income, a remarkably low 
figure in the theatrical world. 
It is one of the few theatres 
which continually risked having 
its Arts Council money cut 
because it was earning enough 
revenue through the box office 
to cover its costs. 

The rennovated Mermaid will 
be even more businesslike. In 
the ten months before its tem- 
porary closure it made £620,000 
through the box office and 
£632.000 from catering. "The 
trick " says Lord Miles “ is to 
link a luxury to a necessity, and 
eating is a necessity.” So there 
Will be three eating levels in 
the theatre and patrons will be 
encouraged to buy a double 
ticket, priced probably at £12. 
which will entitle them to a 
play and a full meal. They will 
also be able to pay less for a 
more basic dinner or more, per- 
haps £20. for the honour of 
dining with Lord and Lady 
Miles and any of their exalted 
friends who are around. Lord 
Miles is quite prepared to act 
the genial host if it keeps the 
Mermaid afloat Anyone still 
hungry will be able to take 
breakfast, as well as lunch and 


tea in the various Merijufol 
ing areas. . 

Lord Miles and his wife win 
remain as artistic directors Of ■*. 
the Mermaid hut he does hoi • 
plan to act again. Instead be 
hopes to mount eight profte. . 
tions a year, which fce.b&teyts 
is Hie right length for V-irntL 
even though It makes it ■lafojj t . - 
sible to recoup the r<08t& -This 
is why the Mermaid needs' Art* 
Council help. U has built op an 
enviable reputation for tnns. ‘ 
fers to the West End in c ludi ng *. 

Hadrian Mil, St. Mark, L lOcfctm 

your daughters, Cowart#: Cus. 
turd and most recently Whote 
hfc is it anyiont?? But although 
this is good for the actors — . 
the Miles approach is to get 
them to take modest salaries lor 
the Initial run at the Mermaid 
in the expectation of a good 
deal if the play is & success— 
it does not bring in as mad) . 
cash as the headlines suggest,. 
Lord Miles maintains that the - 
Mermaid has never made more 
than £500 a week from a West 
End transfer, although, his 
personal investment in such 
hits as Whose fife is it anyway? 
have no doubt made his job is 
one nf the last of the actor 
managers easier. His ability in 
mixing artistic success with box 
office appeal, pioneering 
developments, and financial 
skill, in an area with no great 
tradition of philanthropy 
towards the arts, bodes well for 
the reborn Mermaid. 


j Berkeley’s violin sonata 


BY ANDREW CLEMENTS 


Travel book show 


his native land and the faithful 
Scilveig. the sweetheart of his 
youth, he loses bis age and 
moustache and resorts, inter- 
mittently, to again being a 
Gorbal Diehard. So where has 
the poignancy of lost youth 
gone? 

The other great question that 
hangs over this production 
which were it not so incon- 
sistent, would be considerably 

more enjoyable than it is. is . . 

why Solveig should have waited Photographs 
for such a louse as Peer. Here, Early guide-books include 
Ian McDiarmid and Gordon, those of Baedeker. John Murray. 
McDougall, the play’s director, and some forgotten names, 
have got it entirely wrong. Another section includes the 
Making Peer into a Brechtian travel and guide-books entered 
hero, a self-gratifying, working- for the Thomas Cook Travel 
class brute, end by implication Book Awards for the best travel 
a victim of -the system, defeats book and the best guidebook 


A book show enotied “ Books » 
and Travellers," has opened at 
Thomas Cook. 45. Berkeley ; 

Street W.l. The show, set up ; 
in association with the National 1 
Book League, traces the • 
development of travel books and ; 
is illustrated by prints and * music of 


Ten months after its premiere 
at the Cardiff Festival, Michael 
Berkeley's violin sonata was 
brought' to the Wigmore Hall 
on Thursday night by the part- 
nership that gave the first per- 
formance. Yfrah Neaxnan and 
Martin Jones. Mr. Neaman has 
often been associated with the 
violin works of British com- 
posers; Mr. Jones has made a 
speciality of recording the 
early 2Qth-centuty 


kind of earnestly thematic, 
honestly tonal piece. But if 


moments of release from what 
is by and laree a serious, un- 


Berkeley's music does not forgiving work. The few nods 

towards Bartok — a motonc tag 
from the secomT piano concerto 
in particular — are responsible 


extend any boundaries, or 
express anything previously un- 
expressed, the violin sonata is 
pul together uncommonly well, 
cast in an assured bravura 
mould with emphatic violin 


for generating much of the 
sonata's momentum; 'otherwise 
it sustains itself well and is 
expertly written for the two 


cadenzas crystallising out each instruments, Mr. Neaman arul 


Europeans. For both of them 
the idiom of Berkeley's sonata 
must have seemed comfortably 
familiar. 

It would have fitted easily 
into any concert of contem- 
porary British music presented 
in the last 30 years; in the 1950s 
the Cheltenham Festival made 
its reputation on promoting this 


of the three large-scale move- 
ments. An incisive, snarling 
first movement is recapitulated 
in varied and telescoped form 
for the finale, interwoven there 
with material from the central 
Adagio. 


Mr. Jones played the sonata 
quite brilliantly, and proved 
elsewhere in their recital to be 
a well-matched, thinking part- 
nership. Mr. Ncaraan's very 
occasional sour patches were the 
only blemish; otherwise 


In the Adagio Berkeley does Schubert’s G minor sonatina 
reveal a fresh, rather appealing and Franck's sonata were neat 
strain of neo-romauticisuk not and restrained, the leanness of 
touched -upon long enough to the rioleu tone matched by 
cloy and providing a few unsullied piano, textures. 


F.T. CROSSWORD PUZZLE No. 4.397 


.4 prise of £10 trill be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times , 10 Cannon 
Street, Loiijon, EC4P 4BY. Winners and solution will be given 
next Saturday. 



Address 


BBC 1 

4- indicates programme 
in black and white 

9.05 am Better Badminton. 9-30 
! Multi-coloured Swap Shop. 12.27 

Name • P® Weather. 

. 12.30 Grandstand: Football Focus 
I (12.35); Golf, The Suntory 

; World Matchplay Champion- 

ship (1.05, 2.05, 3.50): Racing 
from Ascot (1.50, 2.20, 2.50, 
3.25); Show Jumping from 
Wembley Arena (2.35, 3.05); 
-145 Half-time Football 
Scores: 4.40 Final Score. 

5.10 The Basil Brush Show. 

5.40 Doctor Who. 

6.05 News. 

6.15 Seort/Regional News. 

6.20 Larry Grayson's Genera- 
tion Game. 

7.15 Juliet Bravo. 

5.05 The Paul Daniels Magic 
Show. 

3.45 News and Sport. 

9.00 Show Jumping from the 
Wembley Arena.. 

10.30 Parkinson. 

1.30 The Saturday Film: 
“ Rentadick " starring 
James Booth. 

AH Regions as BBC1 except as 
follows: 

BBC Cymru /Wales— 8.25-8.50 
am Better Badminton. 8.50-9.30 
Cracker jack. 6.15-&20 pm Sports 
News Wales. 1.00 am News and 
Weather for Wales. 

Scotland— 4.55-5.10 pm Score- 
board (1). 6.15-6.20 Scoreboard 
(2). 1.00 am News and Weather 
j far Scotland. 

] Northern Ireland — 3.05-3.50 pm 
Rugby Union: Ulster ▼ Romania. 
5.00-5.10 Scoreboard. 6.10-6.15 
Northern Ireland News: Sport. 
1.00 am News and Weather for 
Northern Ireland. 

England — S.l 5-6.20 pm (South- 
West only) Saturday Spotlight 

BBC 2 

12.40-1.30 pm Open University. 
2.55 Saturday Cinema (1) “The 
Elusive Pimpernel” star- 
ring David Niven. 

4.40 Adventure Game. 

5.20 Saturday Cinema (2) “ Oh 
Rosalinda! '* starring 
Michael Redgrave and 
Ludmilla Tcherlna. 

7.00 News and Sport. 

7.15 Rugby Special. 

8.05 “We. the Accused” (last 
of five parts). 

9.00 Battles of Broadcasting- 
Sir Hugh Greene, former 
Director General of the 
BBC reflects on his 30 
years' experience of those 
** Battles of Broadcasting.” 

10.25 News On 2. 

10.30 Golf: Highlights. 

11.30 The Old Grey Whistle 
Test 

BBC2 Northern Ireland only — 
2J20-2.45 pm Tomorrow’s World. 

LONDON 

8.35 am Sesame Street. 9J55 
BJ and the Bear. 10.30 Tiswas. 

SOLUTION AND WINNERS 
OF PUZZLE NO. 4,391 
Mr. G. M. Holmes, 20 Howells 
Crescent, Llandaff, Cardiff 
CF5 2AJ. 

Mrs. C. K. Mullick, 70 St- 
Cross Road, Winchester, Hants. 
S023 9LS. 

Mr. H. Thomas, 1 Friedand 
Lane, Greenfield, Oldham, 
Lancs. OL3 7EU. 



ACROSS 

1 Drive dangerously near to 
door at the back of a 
wagon . . . (4-4) 

5 . . . . and wagon taking on a 
package (6) 

9 Examine a drink returned 
for a certificate IS) 

10 Coin changed for nil (6) 

12 Concerning lighter displace- 
ment of population (9) 

13 Provide accommodation 

thafs prearranged 1 3-2) 

14 Ruffian with gas in tower t4) 

16 Place the last word in a 

fruit-stone (7) 

19 Drudge seen at the entrance? 
(7) 

21 Sore spot, or filthy place to 
quarter (4) 

24 Surround picture of a horse 
(5) 

25 What doctors do In front of 
writer (9) 

27 Lack of order, putting cab in 
motoring organisation (6) 

28 Splash starter of soup in 
front of dish (8) 

29 Confused green youth leader 
in vigorous activity (6) 

39 Network in American foot- 
ball field (S) ' 

DOWN 

1 Skinny picture of a military 
display (6) 

2 Marching like soldiers on 
foot (6) 

3 Drug an informer 15) 

4 Itinerant to telephone about 
the second of July (7) 


6 Course in metallic mixture 
for medical treatment (9) 

7 Definition of date wben 
children are at school (4-4) 

8 Three square fasteners set 
up to be knocked down ? ! 
( 8 ) 

11 Applaud learner in gesture . 
of salutation (4) ! 

15 Meat to tie up and make I 
powerless (9) I 

17 A mother going to auction . 
for water (5, 3) 

IS Soft drink the upper classes | 
mix with brandy for people 1 

(8) I 

20 Band to record (4) j 

21 Inactive spy may be on the 

line or under it (7) j 

22 One who poses for an easy 
shot (6) 

23 Reserves turned up and ran 
after fish (6) 

26 Plant clean end of rod (5) 

Solution to Poztie No. 4,396 


12JO pm World of Sport: 12.35 
On the Bail; 1.00 Inter- 
national Sports Special (Part 
1) Motor Cycle Jumping 
from Toronto; 1.15 News; 
1.20 The FFV Seven— 1.30, 
2.00, 2.30 and 3.00 from York; 
1.45, 2.15 and 2.45 from Ayr; 
3.10 International Sports 
Special (Part 2) 'Darts— 
Europa Cup from Ebbw Vale: 
3.50 Half-time Soccer 
Round-up: 440 Wrestling; 
4^0 Results Service. 

5.05 News. 

5.15 Metal Mickey. 

5.45 Buck Rogers in the 25th 
Century. 

6.45 Up for the Cup. 

7.30 “ Posse ” starring Kirk 
Douglas and Bruce Dern. 

9.15 Hammer House of Horror. 
10.15 News. 

10.30 The Big Match. 

11.45 Pro-Celebrity Snooker. 

12.30 am Close: Personal choice 
with Barbara Cartland. 

Ail IBA Regions as London 
except at the following times: 
df-YMn:j4y sbrdl nu nu od aaod 

ANGLIA 

9.30 am Ttiv Baachcomban. 8.55 
Rocket Robin Hood. 10.15 Mystery 
Island. 10-30 pm Match ol the Weak. 

11.30 Paris. 12.25 am The Late Debate. 

ATV 

9.10 am Play Squaah Jonah's Way. 
9.3S Sava It. 10.QO The Adventures of 
Black Beauty. 10.30 pm Ster Soccer. - 
11.es Tha Late Movie: " Last Summer." 

BORDER 

9.10 am Play Squash Jonah's Way. 

9.30 Save It. 10.00 Call it Macaroni. 

10.30 pm Scotsport. 11.40 WKRP in 
Cincinnati. 

CHANNEL 

5.14 pm Puffin's Plafilce. .11.45 
Portrait of the Artist- 12.00 Next Step 
Beyond. 

GRAMPIAN 

9 JO am Spldermen. 10.00 Tha 
Adventures of Black Baauty. 10.30 pm 
Scotsport. 11.30 Paris. 12.25 am 
Reflections. 1230 Seachd Laithean. 

GRANADA 

9J30 am A Big Country. 10.00 Cartoon. 
10.05 Batman. 10.30 pm Mateh Night. 
11.46 The Hollywood Thriller: Dannie 
Weaver in " Who Killed Mari-Ann." 

HTV 

9.10 am 5ave It. 9.35 Beachcombers. 
10.00 The Undersea Adventures of 
Captain Nemo. 10.05 Batman. B.13 pm 
HTV News. 11.46 Paris. 

HTV Cymru /Wales — As HTV except 
E. 15-5. 45 pm Ras Sgwar. 

SCOTTISH 

9.15 am Cuir Car. 9.40 Charlie's 
Angela. 10.30 Scotsport. 11.30 Lace 
Call. 11.35 Quincy. 

SOUTHERN 

9.00 am Sesame Street. 10.00 The 
Ad van curse ol Black Beauty. 10.27 
Regional Weather forecast. 11.45 pm 
Southern Nevus. 11.50 Pro-Celebrity 
Snooker. 

TYNE TEES 

9.00 am Saturday Shake-up. 9.05 
Roman Holiday. 9.30 Saturday Shake- 
up. 19.40 Saturday Morning Movie: 

" The Mane Brothers Go Weat.” 11.00 
Saturday Shake-up. 11.20 240 Robert. 
12.15 pm Saturday Shake-up. 12.25 


Check It Out Extra. 1030 Shoofl 

11.40 Tha Streets ol San Francisco. 

12.40 am Poet's Comer. 


ULSTER 

9.35 am A Big Country. 10.00 Barley’s 
Bird. 10.25 T'.e Bubbliea. 10.30 Tarsan. 

11.20 Cartoon Tima. 11 JO Sesame 
Street. VT8 pm Lunchtime News. 5.00 gjj C Radi© LondOQ 

5.00 am As Radio 2. 7.32 Good Fish 


Baker's Dornn (S). 8 30 Saturday 
Night Theatre (S). 9.58 Weather. 10.00 
News. 10.15 Whan Mr. Priestley Took 
The Lead: Gillian Reynolda recalls J. B 
Priestley's sorics ol radio talks. Post- 
scripts. 11.00 Lighten our Darkness 
11.15 A Musical Evening with Osion 
Ellis 12.00 News. 


Sparta Results. G.13 Ulster News. 

10.29 Ulster Weather. 11.45 WKRP In 
Cincinnati. 12.15 am Badtime. 

WESTWARD 

t8.30 am Laurel and Hardy in "Along 
Came Auntie." 9.55 Look and Sae. 

10,00 5pidennan. 10.25 Gus Honey- 
bun's Birthdays. 12^7 pm Westward 
News. 5.14 Westward News and Scam- 
line. 11.45 The West Tonight. 12-00 
Next Step Beyond. 12-25 am Faith lor 
Ufa. 12.30 West Country Weather and 
Shipping forecast. 

YORKSHIRE 

9.00 am One Step Ahead. 9.25 
Spidermsn. 9.40 BJ and rha Bear. 

10.30 pm The Big Gama: Derek Dougan , .. _ — 

presents highlights Irom a top local v,3pilal 1\3<U0 
game, plus action Irom two other 
matches. 11.45 The Palace Presents, 
hosted by Jack Jones, with Rita 
Moreno. 


ing. 8.00 News, weather: traffic: sport. 
9.15 Weekend What's On. 8.30 Bob 
Powel's London Country. 10.03 Stuart 
Caiman's Echo oa. 11J30 Tha Robbia 
Vincent Show. 2.00 pm time Off. 3.00 
David Carter's Day Out. 6.00-5.00 am 
Join Radio 2. 

London Broadcasting 

7.00 am AM— Oes Fehy. 10.00 Jelly- 
bone. 12.00 LBC Reports. 1.00 pm 
Sports watch. 6.00 LBC Reports. 7.00 
Geet Mala. 8.00 Network. 9.00 The 
London Interview. 70.00 NightUne. 
1.00 am Night Extra. 4.00 Hayes on 
Sunday. 4J0 Decision Makers. 5.00 
Morning Music. 


ENTERTAINMENT GUIDE 




RADIO 1 

(S) Stereophonic broadcast 
5.00 un As Radio 2. 7.03 Playground. 

8.00 Tony Blackburn with Junior 
Choica. 10.00 Steve Wright. 1.00 pm 
Adrian Juste (S). 2.00 A King in New 
York (S). 2.05 Paul Gumbaecini (S). 
4.00-7 JH) Rock On Saturday (S). 

RADIO 2 

5.00 am News Summary. 5. 02 Tom 
Edwards (S). 8.0fi David Jacobs with 
' Star Sounds on record (S). 10.05 Pets 
Murray's Saturday Show (S). 1.03 pm 
The News Huddlines. 1 JO Sport On 2. 
1JO football League Special [1.30. 
2.10. 2.45. 3.10. 3.45. 3.53. 4.42. 5.0. 
5.50}; Golf (130. 2.15. 2.40. 3.15. 3.40. 
4.50. 5.30) Suntory World Merchplay 
Tournament from Wentworth: Racing 
Irom Ascot (1.30, 1.55. 2.25. 2.55. 3.301: 

5.00 Sports Report, including 5.00 

Classified Soccer results. 5.25 Rugby 
round-up, 5.45 Racing results. 5 -SO Late- 
comers' Soccer check. 6.03 European 
Pop Jury. 7.02 Beat the Record. 7.30 
Big Band Special (S). 8.02 A Tribute 
to Bing Crosby (SI. 10.02 The Knokfce 
Cup 1980 (5). 1030 Monaco Radio 

Contest 1980 (S). 11.02 Sports Desk 

11.10 Bob Kilbey with The Late Show 
You Bnd the Night and the Music (5). 
You and the Night and tha Music. 

RADIO 3 

37.55 am Weather. 8.00 Newa. 8.05 
Auhade (SI. 9.00 News. 9.05 Record 
Haview (S). 10.15 Stereo Release or 
music by Massenet (S). 11.00 Robart 
Mayer concert (S). 12.15 pm Band- 
stand (S). 1.00 News. 1.06 Early 

Music Forum (S). 2.00 Play It Again 
(S). 5.00 Jam Record Requests (S). 

5.46 Critics' Forum. 6.35 Netherlands 
Wind Ensemble plays Gounod (S). 7.00 
■' Cosi Fen Tune.” comic opera by 
Mozart in two acts. Act ! (5). 8.30 
Lorenzo da Ponte (talk about the 
librettist of "Coal fan Tuttel." 8.45 
" Cos! Ian Yutte." Act 2. 10.10 The 
Organ Works of J. S. Baeh (S). 11.00 
News. 11.05-11,15 Britten on record 
(S). 

VHF oily— Open University — 6.00- 
8-40 am and for students ht Radio 
Scotland and Radio Cymru areas only: 

12.00-12.20 am. 

RADIO 4 

6-25 am Shipping forecast. 6.30 
News. 6-32 Farming Today. 6.60 Youre 
Faithfully- 6.55 Weather; programme 
news. 7.00 Newa. 7.10 On Your form. 
7.40 Today’s Papers. 7.45 Yours Faith* 
fully. 7.50 It’a A Bargain. 7J5S 
Weather programme news 8.00 News. 

8.10 Sport On 4. 8.45 Today's Papers. ’ 
830 Yesterday in Parliament. 9.00 
News. 9.05 Breakaway. 9.50 News 
Stand. 10.05 Conference Special— Con- 
servetive Party Conference report. 10.30 
Daily Service (S). 10,45 Pick of the 
Week (SJ. 11.35 From Our Own 
Correspondent. 12.00 News. 1202 pm 
Money Box. 1237 ThB Burkiss Way 
(S). 12.55 Weather programme news. 

1.00 News. 1.10 Any Questions ? 1.55 
Shipping Forecast. 2.00 News 2.06 
Wildlife. 230 " Goodbye Mr. Chips," 
by Jamas Hilton. 3-25 Join Radio 3. 

5.00 Getting Together. 5.S Weekend- 
ing. E.fiO Shipping foreeast. 5.55 
Weather programme news. 6-00 News. 
8.15 Desert Island Discs. S-55 Stop 
tha Week with Robert Robinson. 73B 


6.00 am John Sach'a Breakfast Show 
(5). 9.00 Capital Countdown with 

Petar Young (S). 12.00 " Cash 

Country." with Dave Cash (S) 2.00 pm 
Duncan Johnson's Afternoon Delight 
(S) 5.00 Greg Edwards's Soul Spec- 

trum (S). 8.00 Nicky Horne's Six of 
the Beat (S). 11.00 " Roots Rockers." 
with David Rodigan (5). 1.00 urn After 
Midnight with Richard Allmson (S). 
4.00 Tha Collection (Classical Music) 
(S). 


TV RATINGS 

w/e Oct. 5 

UK TOP TWENTY (viewers m.) 

1 To Tha Manor Bom (BBC) 18.50 

2 Coronation St (Wad.) (Gran.) 17.60 
2 Tha Mo recam be And Wise 

Show (Thames) 17.60 

4 Larry Grayson’s Generation 
Game (BBC) 16.50 

6 Cowboys (Thames) 16.40 

8 Keep It In The Family 

{Tltsjnea) 16.K 

7 Coronation 8t (Mon.) (Gran.) 15.60 

9 Crossroads ... (Wad.) (ATV) 14.40 

8 Just Liz (Thames) 14.25 

9 Hart Of The Yard (ITV) 14.25 

11 Mastermind (BBC) 14.05 

12 Give Ua A Clue ... (Thames) 13.80 

13 Crossroads ... (Tuna.) (ATV) 13.45 

14 8 lankily Blank (BBC) 13.25 

15 Pfsy Your Cards Right (LWT) 13.15 

16 Tarry And June (BBC) 12.70 

18 The Gentle Touch ... (LWT) 12.70 

19 The Paul Daniels Magic Show 

(BBC) 12.60 

19 Jullt Bravo (BBC) 12.55 

20 Panic At Lakewood Manor 

(ITV) 1280 

Figures prepared by Audits of Great 
Britain for the Joint Industry Commit- 
tee For Television Advertising Research 
(JICTAR). 

U.S. TOP TEN (Nieleon ratings) 

1 ABC Sunday Night Movie 

(Jaws) 21.9 

2 That's incredible (series) 

(ABC) 19.5 

3 HFL Monday Night Football 

(ABC) 17.6 

4 Lov« Boat (comedy) ... (ABC) 16.9 

5 Lave me & SMrfay (comedy) 

(ABC) 16.9 

6 Three's Company (comedy) 

(ABC) 75£ 

7 AH Star Family Feud (comedy) 

(ABC) 15.7 

8 Three’s Company Special 

(comedy) (ABC) 15.5 

9 ABC Movie GpscM (movie) ... 15.4 
10 Fantasy Island (special) (ABC) 15.4 


OPERA AND BALLET 


COLISEUM. S. B3S 31 91. CC 240 SMS. 
ENGLISH NATIONAL OPERA. TOnlBIrt * 
Tina 7.00: Ccsl ran . tntte. Wed AW 
7.30: La Belle Helene. Thun 7.00: 
Arabella. T04 tuicow seat* a rail from 10 
am on dar ol Bert. 

COVENT GARWEN.” 240 1066. S. 

A Frt 7.30 Luctt ««. Lammenuoor with 
Katla RicdarelH A lore Carreras. 65 
Ampul seats avail for all perts from 
10 am on day of pert 


THEATRES 


PRINCE OP WALKS THEATRE MB SflBI 
Credit cord bookings 930 0846. An 
evening with TOMMY STEELE and his 
company. Evov Mon. Thura_ 6.30. Frl. 
and Sat. 6.00 and B.5D. Soak Now. 
Last B weeks. 


SADLER’S WELLS THEATRE EC1. BkS 
On Ice 837 1672 385617505. NORTHERN 
BALLET THEATRE. Last pert*. Tod.lv 
2. JO A 7 JO- Clndorella. From Tue 1 
WHIRLIGIG THEATRE. 


THEATRES 


ADGLPHI. CC D1-036 7611. E«>. at 7.30. 
Sat 4.00 and 7.45. m«s. Thurs. at 3.06 
TONY BRITTON. LIZ ROBERTSON. 
PETER BAYLISS and ANNA NEAGLE In 
MY FAIR LADY. Group boaklnpi nne 
01-836 7358 or 01-379 6061. 


AL8ERY. B36 3878. CC bfca*. 379 6365. 
Go. Mtes. 036 3962 or 379 6061. Eras. 
8.00. TiHirs mat 4.30. Sat 5 OO and 8.15 
Sian Phillips. Ocnis Lawson. Halt Moon 
Production Rodgers 6 Hart's PAL JOEY. 


AMBASSADORS. 5. CC. 83E 1171. 
Eves, at O-DO. Mats. Sets, at 4.00 
Donald Swann 4 Frank Topping in 
SWANN WITH TOPPING. Seats £2.30. 
£3.50. £4.90. £5.50. 


ALDWYCH. S 836 B4Q4. CC 379 6233 
*10- 6. Saw 10-4). Info B36 5332. Fullv 
air condl Honed. ROYAL SHAKESPEARE 
COMPANY, Seats available Today 
2.0 & 7.30. Next week Evas 7.30. 
Thor. Sat Mat 2.0. JUNO AND THE 
PAYCOCK bv 5oan Q-Casev. This new 
oroductlon with Judl Dench and Norman 
Rod way celebrates Sean O'Casey's cen- 
tenary. Group Sales Boa Office 379 6061. 
For rsc Prestel booking Key 22023. 
R5C also at The Ware house and 
Piccad illy Theatres. 

*«LUi,S' CC. 01-4X7 2663. Grp. sales 
379 6067. Eve*. 6.00. Wed. 3.DO. Sat. 
5 oo a.00 RODNEY BEWE5. FRANCIS 
MATTHEWS In MIDDLE AGE SPREAD. 
Comedy or the Year West End Theatre 
Awards. 


CHESS SOLUTIONS 

Solution to Position No. 341 
1 RxB c h, KxR; 2 BxP ch, 
QxB; 3 Q<Q8 mate. 

Solution to Problem. No. 341 

I B-R2 (threats N-K2), K-N4; 
2 Q-fc5, or if RxQ; 2 NN6. or if 
RsQB; 2 N-K6, or if RxR: 2 
Q-B5, or If B-B3 ch; 2 QxB, or 
if B-N4; 2 B-K6. 


THEATRE, D1 -836 3 S34-21 32. Ewn- 
‘JL** a * a - a -_. Fr i * 6-30 A B.O. 

Steven Bt rtnlj CREEK. 

A|W» ™EATRB. DJ-33S 3334-2132. 
Prevs from Oct. 20. Evgs. 8.00 Friday 
ft. Saturd ay 6.3 0 « 9.0. JOE ORTON'S 
LOOT. Directed by KENNETH W ILLIAMS 

BOULEVARD, PIT Brewer 5t.. wi. 437 
2661. Tues to Sun 1 o pm. Frl & Sat 
S4J.0 Rm THE COMIC STRIP. Undo? 
newest anarchic cabaret. 


QUEEN'S. CC. 01-734 11M Em 

8.00. Sat 4.30 and 8-00 Tom 
Conrtncv. Freddie Jonas THE DRESSER. 
The new play by Ronald Harwood. 
Directed by Michael Ciiiott. 

RAYMOND REVUERAR. CC. 01-734 JEW 
At 7.00. 9.00. 11.00 pm. Opens Sul 
PAUL RAYMOND presents THE 
FESTIVAL OF EROTICA. New Acts. New 
Girts. New Thrills. 23rd sensational war. 
Fully air cond. • . . 

GLOBE THEATRE. S. CC 01-437 15&Z. 
Group sales 379 6061. Eves. 8-0. Mil. 
Wed. 3. Sats. 5 and 8.15. LAST. X 
WEEKS ! Beryl Rc4d. Barry FeiKf. rear 
Bowles. Joir Waters In a new o far by 
Peter Nich ols BORN IN THE GARDE NS. 

GLOBE. S. CC. 01-437 1592 01-439 6770,-. . 
Opens Oct 22 7.0. subs a.o. Sau 6.0 & 
8.43. FOR LIMITED SEASON ONLY- 
HINGE & BRACKET AT THE GUMUL 
BOOK NOW tor BIG party RE DUC TIONS 
15 and over. Telephone 01 -379 . 6061 ■ 

GREENWICH THEATRE. S. CC. 866. 7755. 
E»ps. B.O. Mats. SarT 2.30 TIME ANO 
me CONWAYS by j- B. Priestley. . _ - - 

H4TlfMARK j:T . Theatre RovaL _ 01 -930 
9832. Evas. 7AS. Wad. 2.30. S»t,'4_3 0 
and B.OO. LEONARD .ROSaTBR.. 
PRUNELLA SCALES' Id mTCKAEL 
FRAYN'S MAKE AND _ BREAK. 
Directed bv MICHAEL BLAKE MORE. 


HER MAJESTY'S. 01-930 6606. CC. 5- 
HALF I*R1CE PREVIEWS From. Oct. 16. 
ODons Oct. 21. A sensational Mraltal 
Melodrama THE STREETS OF LONDON 
by the celebrated author Dion BoudcaeR. 
Group sales 01-379 6061. 


KINGS HEAD 226 1916. Ends Tuo^ 
Dnr 7.0. Show 8.0. FUNNY TURNS 
with Victoria Wood 8 the great Soprendo. 


LONDON PALLADIUM. 01-347 7373. 
Great autumn ittrocttap. Tonight tt LIS 
4 B.45 Britain's foremost entertainer. 
Max Bypravn with guest star Broadway 
Sensational Chita Rivera and her dancer*. 
5ean £2 -£6.50. C. cards accepted. 


LYRIC S. CC 01-437 3686. EVMfng] 
8.00. wed. 3.00. Sacs. 5.30 and Brio. 
DINSDALE LANDEN. NICOLA PAGE7T 
(n, ALAN AYCKBOURN'S TAKING 
STEPS. 


CAMBRIDGE THEATRE. S. 01-836 6056. 
CrcdH card nptllnes 01 -636 7040 01-240 
5679. Advance Box Office now open. 
JOAN ‘COLUN5- SIMON WILLIAMS, 
JAMES VILL1ER5. KLSPETH MARCH 
and MICHAEL ALDRIDGE In THE LAST 
St JSSh greeted by NIGEL 

PATRICK. Doens Oct 23 at 7 0 R*d erica 
Previews Oct 21 8 22 at a.O £-K50 
£3.00 £4.00. £5.00. £6.00 Subs wk 
M on.Fri at 8.0. Thurv S.O. fat. S?0 
Si a. 30. An tV- inflation policy^— scats at 
£1.50. £2.50 & £4.qo In Tunt and 
roval circle. MiMenta. NurS. OAFS 
I 03 V' Gr ® UB Satas 37a *061 4 838 


COMEDY THEATRE. CC. 01-930 2578. 

non °? lC t 379 606 

8.00. Mat. Sat, at 5.00. CLEO LAINE 

‘r* wltii Kenneth Nelson and 

& SSJKj«h. A iWv w,,h * 


CRITERION. 930 3ZT6. CC. 379 B56S. 
Group bfcss. .379 60G1 or 836 3962 
Evei. 6,00, Fn. & Sat. 6,00 A 8.45. Air- 

S&SC&r nT 

S?TOM LEHRER* mU,IC 


M?CHAEL rfc JAYSTON ,, m M N«| V ’fiSK 

PRIVATE LIVES. toward i 


“ffif ? F nn Y ’°"f«' *■ CC. 836 5^7. 
ems. 8.00. Frl, and sol sib < » 


LYRIC HAMMERSMITH. CC. 01-741 2311 
Eves. 7.30. Thurs. Mat. 2.30. Sao. 4.30 
ant) BIS. THE WILD DUCK. lhMfl a 
new translation bv Ronald . Hlnglev. 
director Mfctiaei Biakemere. Wi» 
"•shard Brim and Nervt Hushes. Book 

LYRIC STOIHOj £„«*. 8.00 «MOfl. 7.W 
THB POTSDAM QUARTET, Oavtd PM* 
Book nSwI eorrai;d> ' D*7id 


THEATRE. _S. 928 2052^ 


■SB&SE&Mi ,&■ at 

DEATHTRAP. ANItLYN ,n ,ra 


NATIONAL . 

OLIVIER (open Masai: Ton 1 !. Man 

, prrv5) THE ROMANS IN 

»jS: b le P & chVwrei T** 

a " m * •“"**** 1 
S ,ce i|*"* tk?» from 10 am dw 

or pert all 3 thedtrev Car PMfc> 
92B*5?3' Jos3, Credit card WON 
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Gem splendours 


*V ■ IDE 


BY JUNE FIELD 

™ese gem* have life in them: 

their colours speafc, 

say what words fail of 

Ceorge Eliot 
(The Spanish Gypsy) 
I HAVE deliberately reserved 
vvonne Hackeubroeh’s magni- 
ficent book, HeKoissonce Jeicel- 
lers. pnblished earlier this 
year, to feature in harness with 
the Victoria and Albert 
Museum’s equally richly pre- 
sented exhibition , Princely 
Magnificence — Court Jewels of 
tke Renaissance 1500-1630, 
which opens on Wednesday. 

Dr. Hackenbroch is consulta- 
tive curator of the department 
of sculpture and decorative 
works at the Metropolitan 
Museum of Art in New York, 
and has spent 10 years amass- 
ing what is a remarkable tour 
de force of reference material, 
the first substantial research of 
its kind; 'and there is no ques- 
tion that a great deal of her 
monumental (and weighty), 
work will supplement the exhi- 
bition. 

The preface to the book 
acknowledges that the fascina- 
tion of jewels lives in the way 
they reflect human desires, 
.emotions and ambitions — love 
and _ friendship, religious 
devotion- or talismanic super- 
stition, dynastic pride — “or 
simply the collector’s satisfac- 
tion in owning rare gems, and 
jewels that, however small they 
may be, are works of art in 
their own right." 

Inventories of royal dowries, 
treasuries and wills are 
featured, valuable sources of 
information, records of posses- 
sion revealing how and where, 
and for how much, particular 
items were acquired; and also 
If they had to be pawned or 
sold later. 

Renaissance jewels were not 
only precious and personal 
decoration, but an important 


part of life during the 16th and 
17th centuries; they were 
dowries for marriage, a basis 
for barter in commerce, and a 
reward from royalty for deeds 
of valour. Queen Elizabeth 
presented Sir Francis Drake 
with a pendant in 1578, a 
sardonyx cameo with rubies and 
diamonds hung with pearls. 
(The actual Drake jewel will 
be displayed at the exhibition 
alongside a version of the 
admiral’s portrait which shows 
him wearing It) 

The author presents her 
material in sections covering 
country of origin, backed by 
over 1,400 illustrations, many 
showing how and when a jewel 
was worn. For instance, an 
Italian bride, Bianca Visconti, 
in a portrait painted in Milan 
1493, has her plaited pony-tail 
braided with pearls, with the 
legend on the major jewel 
round her neck. Merito et Tem- 
po re: Do your best and bide 
your time. 

No dull recital of facts, the 
inventory is rich in readable 
anecdote and quotes. But it is 
not a book to devour at one 
gulp, rather to dip into from 
time to time. 

Other jewellery historians 
might argue with some of Dr. 
Hackenbroch ’s findings. But in 
the September issue of Apollo 
magazine, Charlotte Gere, while 
querying some points, admits 
that the fact that the book 
should raise so many and varied 
questions, is an indication of its 
seriousness of purpose. 

For an introductory leaflet, 
contact Mr. Stephen Trombley, 
Sotheby Parke Bemet Publica- 
tions/PhUip Wilson Publishers, 
Russell Chambers, Covent Gar- 
den. London WC2, and Biblio 
Distribution Centre, SI Adams 
Drive, Totowa, New Jersey 
07512, U.S-A. The book costs 
£55 plus £3 postage, or $135 




Fighting the rain 


GOLF 


BEN WRIGHT 



Painting of William Broolce, I Oth Earl of Cobham 1500-1630. which opens at the Victoria «nd Albert 

and his Family, 1567, with even the little children Museum, South Ke nsi ngt o n, on Wednesday until 

bedecked with Jewels. The painting, lent by the February 1, 1981. The photograph Is also repro- 

Marquess of Bath, will be in the exhibition Princely duced In Yvonne Hackenbroch’* new book, Renais- 

Magnificence — Court Jewels of the Renaissance sance JeweHery (Sotheby Parke Bemet). 


plus $6 postage. 

At the V and A exhibition, 
there will be 250 very important 
jewels od display, plus designs 
for jewels, and portraits of 
people wearing their finery, 
much of it borrowed from col- 
lections all over the world; and 
the Victoria and Albert's own 
collection, never shown in full 
before, will form the nucleus 
of the exhibition which is cost- 
ing between £80,000 and £90,000 
to stage. Original designs “ by 
such artists as Holbein, Etienne 
Delaune and Aldegrever will be 
represented. 

The value of the loaned items 
Is over £12 m, plus more millions 
worth of items from the 
museum’s own collection of 


Passionate plantsmen 


GARDENING 


ARTHUR HEU.YER 


NO DOUBT there have always 
been gardeners more interested 
in individual plants than in any 
association of them for purely 
decorative purposes, still less 
in the theory and practice of 
garden design. Some of them 
become . specialists-, and some 
collectors. They are the 
advanced plant breeders intent 
on exploring new areas of 
hybridisation and among them 
ore also botanists fascinated by 
the ingenious mechanisms of 
plums or intent on unravelling 
ihe ancient relationships be- 
tween them. 

These plantsmen, as we have 
come to call them (and the 
term includes plantswomen for 
the love of plants has always 
been pretty evenly divided 
between the sexes) has been 
immensely important to gardens 
and gardeners in general by 
extending the frontiers of 
knowledge, introducing new 
plnuis or improved varieties of 
old ones, instilling their own 
enthusiasm into others and pre- 
venting any of us settling down 
ipto a meek acceptance of 


things as they are or as the 
big advertisers would like us to 
have them. 

For plantsmen in Britain, 
where they have long been par- 
ticularly thick on the ground, 
things began to go wrong a 
generation ago when - mounting 
costs of printing and publishing, 
and the consequent search by 
publishers for ever larger 
circulations to offset those costs, 
brought about changes in the 
whole character of garden 
literature. Specialist books, 
that, could at best only .be 
expected to sell a few thousand 
copies, began to decline in num- 
ber until as a type they became 
almost extinct and the garden- 
ing magazines devoted a 
diminishing proportion of their 
space to these minority 
interests. 

A pessimist unfamiliar with 
the zeal and tenacity of 
gardeners might have supposed 
that plantsmen. at any rate in 
Britain, were doomed. The final 
blow seemed to come in June 
1975 when the Journal of the 
Royal Horticultural Society, 
last bastion of the plant enthusi- 
asts. changed its name and its 
character. becoming “ The 
Garden ” and setting out to 
attract a much wider readership 
.with a greater diversity of 
material, much of it presented 
in a far more popular style. 


Last year the Royal Horticul- 
tural Society and its publisher, 
New Perspectives Publishing, 
decided to make amends and in 
June produced the first issue 
of a new quarterly magazine 
appropriately titled “The Plante- 
rs an." In size it is exactly the 
same as "The Garden,” which is 
convenient for binding and plac- 
ing on bookshelves, but in every 
other respect paper, type, illus- 
tration and contents, it is totally 
different This is a quality maga- 
zine produced for a specialist 
readership prepared, to pay for 
what- it wants: Itris^rot cheap, 
£7.50 for an annual subscription 
or one pound less for RHS mem- 
bers. but presumably it has been 
realistically costed to be viable 
with a small circulation without 
benefit of advertising. 

Like Rabbit, in Winnie- 
the-Pooh. plantsmen tend 
to fetch things for them- 
selves or at any rate to get 
much of what they require by 
exchange or by purchasing one 
or two plants and propagating 
any further stock they may re- 
quire themselves. 

Now that we have seen six 
issues of “The Plantsmen” it 
seems fair to pass an opinion 
on how it is fulfilling its pro- 
claimed purpose. The only 
major criticism I can imagine 
is that there are too few issues 
to cover all the multifarious in- 
terests of its readers. No doubt 


jeweller; and paintings. 

As the organiser. Assistant 
Keeper Miss Anna Somers Cocks 
says: “Nothing similar is likely 
to happen again in our life- 
time not only because of the 
jewellery's great intrinsic value 
and the consequent security 
problems, but also because in 
selecting them, great emphasis 
has been put on the documented 
history of the pieces.” 

This means that most of them 
have come from the oldest, the 
most distinguished end often 
the most inaccessible collec- 
tions; for example from the 
Queen’s collection, the Imperial 
collection in Vienna, the 
Treasury of the Dukes of 
Bavaria, and the castle at 


its editorial staff could easily fill 
twelve issues a year instead of 
four but I doubt whether its 
readers would be prepared to 
pay, presumably. £22.50 for 
them. But given the restricted 
space the achievement is 
impressive. 

The first issue suggested that 
" The Plantsman,” true to its 
title, was going to stick strictly 
to plants. There was a detailed 
article on lewisias by Roy 
Elliott, a long and erudite 
account of the many hybrids 
between Mahon to japonica and 
M. lomariifolia by Christopher 
Brickell, an equally authorita- 
tive description of the tender 
Vi ray a rhododendrons by E. F. 
Allen, a well reasoned dis- 
cussion about the' naming of' 
bamboos by David McCIinyock, 
who also contributed notes on 
the chromosome numbers of 
heathers, and a long and 
learned cry of pain from Nigel 
Holman at proposed changes in 
the names of magnolias. Gillian 
and Kenneth Beckett asked for 
information about the hardiness 
of plants, the results of which 
are now flowing in and only 
Lawrence D. Hills strayed a 
little outside the plahtsman’s 
magic circle by deploring the 
loss of many good old vegetable 
varieties. But then he could 
reasonably claim that vegetables 
are also plants. 

By September we knew that 
this was not to be the full pic- 
ture; - that- the scientists and 
technologists were also to get 
a look in. In this issue there 


Vaduz of the reigning Prince of 
Liechtenstein. 

There Is also a fascinating 
section on the magical power of 
gems. For example, the garnet 
was supposed to drive out sad- 
ness and imaginary suspicions, 
and the peridot (a transparent, 
bottle green stone with a rather 
oily lustre) to cure diseases of 
the mouth and throat. The fas- 
cinating exhibition, which is . 
designed by Paul Williams, who 
was also responsible for the 
V and A’s Fabergl exhibition 
which drew such crowds in 1977, : 
will be open 10-5.30. Sundays 
2.30-5.30, closed Friday. Admis- 
sion is £1.50, and there will be 
a colour catalogue published 
by Debrett’s Peerage at £3.95. 


was an account of the asceptic 
culture of ferns at Kew and an 
authoritative article on the new 
synthetic pyrethroid insecti- 
cides by two of the principal 
scientific officers at Rotfiam- 
stead Experimental Station, 
where much of the original 
research was done. 

However, my favourite to- 
date, also in this March issue, 
is a story beaded “A Xyrld 
Blooms at Kew," If you hove 
never heard *of a xyrid and 
think, as I did at first, that it 
must be a spectacular misprint 
for hybrid, you are not alone, 
since, after a brief appearance 
in the early 19th century, no 
one seems to have been able to 
keep a' xyrid alive in Britain 
until' 1977.' That. autumn Brian' 
HalliweU. an assistant curator 
at Kew, was collecting plants in 
Tasmania, where some xyrids 
grow, and decided to have 
another go. Two members of 
the Tasmanian branch of the 
Society for Growing Australian 
Plants led him, through rain 
forests, to a pond where Xyris . 
muelleri grew in wet sand with 
ferns, rushes and sundews. 

A plant was dug up and back 
at Kew Mr. HalliweU was able 
to explain to Stepbanie Joseph, 
charged with this umpteenth 
attempt to keep a xyrid alive in 
captivity, exactly how it had 
been growing in the wild. So 1 
successful has she been that it 
has now produced' a succession 
of its pale butter yellow flowers 
which open about 10 am and 
have all faded away by 4 pm. 


IN CONDITIONS that can only 
be described as appalling the 
quarter finals of the Suntory 
World Match Flay champion- 
ship were rather fortunately 
concluded -here this .evening, be- 
cause the greens-keeping staff 
swept the surface water from 
the greens before all the eight 
players could putt over the last 
nine boles of their matches. 

The valiant local professional 
Bernard Gallacher. beat the de- 
fending champion Bill Rogers 
at the final hole and so earned 
a chance to meet the last re- 
maining seed, Australia's Greg 
Norman, who beat Englishman 
Nick Faldo at the 38th hole. 

In the second semi-final the 
last remaining American Peter 
Jacobsen, whom I saw win the 
'Western Australian Open in 
Perth last November, and who 
has won the Buick Open in 
America this year, easily beat 
Spain’s Sere Ba He stems by 
three and two to earn the 
chance to meet Scotsman Sandy 
Lyle, who crushed the favourite 
Japan’s pride Isao Aoki by five 
and four. 

The Gallacher match was 
easily the most fascinating in 
that it presented two extremes. 
The little Scotsman was playing 
nowhere near his best, but he Is 
all very admirable as a competi- 
tor. aiid snapped at the heels 
of the elegant, thin Texan 
Rogers, who hardly ever misses 
a fairway, until he finally wore 
the American down. Even 
then, the gracious Scot said that 
it was the awful weather rather 
than the power of his own play 
that had beaten the American. 
But this hardly did justice to 
the winner, who was three down 
with eight holes to play and 
proceeded to complete the in- 
ward half in 33 shots against par 
of 37 to triumph at the final 
hole. 

Minutes earlier Gallacher 
thought he had lost the match 
when he carved his second shot 
into the trees to the right of 
the faftway at the 450 yards 9th 


hole. But his recovery shot 
struck in the water that was 
gathering in large quantities by- 
now on the green — only five feet 
from the hole — and he salvaged 
a most unlikely half in four. 

The Scot quickly won the llth 
and 12th holes with solid birdies 
as Rogers started to lose his 
rhythm in the appalling condi- 
tions. Gallacher squared the 
match with a glorious fourwood 
shot to the green from a hang- 
ing lie at the 466 yards 15th 
bole, where Rogers was fatally 
bunkered. Now the match was 
all square, and Rogers felled out 
his drive just a little too far to 
the left at the 571 yards 17th 
hole, and turned the ball over 
into a bush to lose the bole to 
Gallacher’s perfectly played 
birdie. Both men were short of 
the final green on the lowest, 
wettest ground on -the course. 
Rogers wedged to 9 feet and 
bravely holed the putt and after 
a few deep breaths, Gallacher 
followed him in from four to 
register his famous victory. 

AH through the inward half 
the gallant green s-keepers had 
had to sweep water off the line 
of the putts, and Rogers, who 
had had his chances to put his 
man away much earlier in the 
match— he was two up at lunch 
— slowly fell apart as the wirey 
little Scot went from strength 
to strength. Gallacher said 
later that he appreciated the 
slowing pace of the green since 
he was putting so poorly. 

In the third match the last 
surviving American 26 year old 
Jacobsen who is accustomed to 
this weather in his native Port- 
land, Oregon, was always on top 
of the Spaniard Ballesteros, who 
has known his share of this kind 
of day in his native Santander 
on the south end Df the Bay of 
Biscay. 

Jacobsen, who is trying out a 
new set of irons in this event 
and finds that they suit him 
because they are upright and he 
hooks the ball with them — ideal 
when the course is playing so 
long— was round in 71 in the 
morning to the Spaniard's 76 to 
be three up. 

Jacobsen increased his lead to 
four with nine holes to play by 
reaching the final turn in level 
par 35. and from then on he 
coasted easily to victory in most 
impressive style. 



Bernard Gallacher on top form 


He looks very similar to the 
other Scottish hero Lyle and 
they should have a bailie royal 
in their semi final tomorrow. 
Both men are immensely long 
and have slow rhythmic swings 
and Lyle overwhelmed the 
Japanese Aoki to win by a and 
4 today, although he saw lit 
to use his driver only ten times 
in the 32 holes played. 

Lyic. hit a glorious three iron 
shot to the green at the 471 
yards first hole and bolted in 
the putt from ten feet for a 
winning birdie to go five up, and 
he almost holed his seven iron 
tee shot at the next for a two 
to go six boles ahead. 

The Japanese came back to 
be only four down with nine 
holes to play but Lyle virtually 
killed him off with a 20 foot 
putt for a two at the par three 
tenth, and a great birdie four 
at the 483 yards 12th to win 
both holes, floating up a wedge 
shot at the latter two feet 
from the hole. 

Faldo has only himself to 
blame for losing to the Austra- 
lian Norman at the 38th hde. 
He was four up at lunch, two 
up with seven holes to play, 
but took three miserable putts 
from a negligible distance on 
the last green to allow the 
Australian to square the match 
and was then beaten by a 
20 foot putt for a birdie on 
the 16th green the second 
extra hole in almost total dark- 
ness after the 15th — the 37th — 
had ben halved in four. 


Two major sprints 


trainers preferiog a tilt at the 

RACING Ascot event 

Of the two races, the 19- 

. DOMINIC WIGAN runner Bovis Handicap looks 

•• the trickieg, and fibre -it *is f witif 

faf 'ifldfe Kdpe than confidence 

that I row in with Ferryman. 

THOSE- BACKERS interested ^ AToffgfTa ndT somewhat - ! ftcRJess'" 

in a bet or two on the outcome st ®* )le companion to ' Heighlih, • 

nf maior sorints the whQ was never ln tile hunt 

? spnnte. the at Am/t yesterday> Ferryman 

l™* ?***?*-, at and clearly has a bright chance 

York’s Coral Racing Champion judged on his running in the 
Sprint, may be able to glean Bridgewater Handicap at Salis- 
sorae useful information from bury last month. It was only 
an analysis of the build-up to in the final stride of that 13- 
the big events. For it was only runner even that the selection 
at the final declaration stage was overhauled by Strictly 
that several trainers made their Swing, after looking all over 
decision on which race to aim the winner. Now a stone better 
for. off Ferryman ought to turn the 

Gypsy Dancer and King of emphatic style. He 

Spain, who would have carried ,s ta * en * c _? r ® at . ™ e 
joint top weight of 10 st in the 01d Dominion, who 

Boris, run at York instead. ““ Anally returned to some- 
where they join Captain Nick tfllDg 11 ke “ 1S best - 
at the head of the Coral Sprint Although Runnett has failed 
weights on the 10 st 4 Kb mark, in the. . second _haIf_Qf. the cam- _ 
In contrast. Old Dominion and paign to produce the sparkle 
Westacorabe have been pulled which, nearly, saw him landing 
out of the York race, their the King's Stand Stakes, he did 


all that was asked of him at 
■Beverley last month in giving 
weight and a beating to Arti- 
piar in the Raffingora Stakes. 
That : long-over due success will-- 
have boosted the Arundel colt’s 
confidence, and he can follow 
up by -outpacing-- -the -favourite. -- 
King of Spain, iff "the £12,000 
added Coral Racing Sprint. 

Other possibilities on a day 
which looks unusually tricky for 
backers include Runnett’s stable 
companion. Beau Reef, and 
Pushy, who go. respectively, for 
York’s Sam Hall Memorial 
Trophy and the Cornwallis 

Stakes at Ascot. 

ASCOT 

2.00 Western Knight 

2.30 Broomstick Corner 

3.06 Ferryman 

3.35 Pushy 

4.10 Major Gqndxy 

4.40 Herons Hollow 
YORK 

.. 2.00 Black Minstrel* _ . _ 

3.00 Bunnell** 

3.35 Bean Reef?” 

4.30 Satin Box 
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SaVO Y TH EATRE. 01-836 
Ak.Off.Ttm. PAULINE _ 2 

curies DWA comrdv RATTLE OF A 

SIMPLE MAN E*OS- Mon.-Thi jr i- « 
BOO Fri. and 5 S.« 

Reduc'd Growl BooHino* »» 3092. 
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WINDMILL CC. B1-A37 6312. Twice 
niBMIy at 8-00 and 10-00- Su"*- 6.QD 
and 8.00. Paul RsTmondp relent* RIP 
OFF! HoneT than ww tar 1380. The 
erotic experience oi tn* modern era 
Filth great year- 

WYNDHAM-S- S. 01 -836 3028. CC bkSB. 

s * 

DE ATH OF AN ANARCHIST. 

YOUNG VIC. 920 6363. TonJ: to WH. 
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Christies 


Experience & Expertise 


Carl Kauba was bora in Austria in- 1S65. He studied there 
under Carl W&schmann and Stefan Schwartz and at the age 
of thirty, during a visit to America, became inspired by 
the life and peoples of the American West. He travelled 
extensively recording incidents and personalities, return- 
ing to Austria with many sketches and models from fife. 
His particular interest had been the American Indian, and 
making use of his detailed notes and models, began to 
produce a large and varied collection of bronzes of the 
Indian. A contemporary of Frederic Remington and 
Charles M. Russell, both of whom were producing bronzes 
of the West in New York. Kauba continued to work in 
Vienna until 1912 for the American market. Little is 
known of bis life and he died in Austria in 1922, ten years 
after the last bronze had been cast 



15 October Bsn Marshall (1768-1635) 

12 November Mr - Joseph cookson’s brown dolt 
“Sir Harry" by Sir Pater Teazle 
out of Matron, held by a groan 
Signed and dated 1799 
Canvas: 28%x3Hn/73X9lJ5Gni 

Annual Exhibition of Sporting Paintings 

Fufiy fflustrated catalogue £10.00 including postage 
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Christie's South Kensington are including this bronze of a 
Red Indian bolding a rifle in a sale of Pictures, Water- 
colours. Drawings, Prints and Sculpture particularly- of 
American, Australasian. African, Eastern and Islamic 
interest on October 29. It stands 30 in. high on a brown 
marble base and has polychrome enamelling applied. 

For further information on this sale or future sales, please 
contact David Reid at Christie’s South Kensington. 85 Old 
Brompton Road, London. SW7. Tel: (01) 581 2231. 

Ghristie&Fine ArtAncfemeers since 1756. 

8KfijgSo^St}axtm^Loodc5iS77Df6C?r 

*Rfc 0U9990G01e3e& 916429 Cables Ctattmrt^LoojknSVl 


ART GALLERIES 


: COVENT GARDEN GALLERY. 20. Rutteli 

! 5c.. WC2. 838 1 139. Birds jnd Flowers 

Decorative, ifltti and I9in Century Water, 
colours. Weekdays 10-5.30. Thins. 7.30. 
Sa». 10-12.30. 


• LEFEVRE GALLERY. 30. Bruton St.. W1. 

01-493 1572-3. An ExIMOfeian Of 

| RECENT PAINTINGS BY TRISTRAM 
HlLLIER. RA. Mpn.-Frl. 10-S. Sets. 10-1. 


LUMLEY CAZALET. 24. Dairies SL.. W1. 
1 499 SUSS. 20th CENTURY ORIGINAL 
: PRINTS. Braque. ChWfll. MWte*e. Moore, 
( Picasso. 


• MARLBOROUGH. 5. Albemarle St~ W1. 
] r. B. KITAJ Pastels & Drawings. Until 

• Nos. 7. Mon-Fri. 10-5.30. SiL 16-12J0. 


I MATHAF GALLERY. 24. MstUTKb Street. 
■ London. SW1. 235 0010. SneciMoa In 
I 19th C. and Cont e mpor a ry paintings of 
ARABIA. 


SALEM ADVERTISING 
APPEARS EVERY SATURDAY 

FOR FURTHER DETAILS 
CONTACT RICHARD JONES 

01-248 8000 Extn. 323 


The Venetian Empire: 

A Sea Voyage 

JAN MORRIS 

Cyprus, Crete, the Cyclades, Corfu and the sea-cities 
of Yugoslavia - they were ail once ruled by Venice 
and form the living* background to this sparkling 
history of imperial adventure. Over 100 illustrations 
in colour and monochrome. £9.50 

Warrior Pharaohs 

P.H. NEWBY 

An absorbing account of the New Kingdom under 
which Ancient Egypt reached the zenith of its power 
and cultural achievement The bookvividlv recreates 
the individuals, events and splendours of an 
extraordinary civilisation. SS illustrations, 40 of them 
in colour. £8.95 
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that the size of this advertisement does not allow us to show 
you details of over 5.000 commercial properties available 
throughout the UK. However, if you could switch on your 
. Prastrisetandturnto page 2244. there they are -along with 
the names and telephone numbers of the handling agents. 
Over 200pf diem in Tact, bringing Blaster and more elf active 
level of service to the marlteiing of their clients’ properties. 

If you don’t have a Pnsstet sat, we would humbly suggest 
. that for a rental of € 7 per week it is an extremely inexparunva 
way of keeping in touch with the market. 

ftp - full details of the property inloTmaiion service on 
PresieL ring Mark Scott or Richard Griffiths on 01-836 5288, 
or write loi 

Network Data I Property Services) Ltd 
imperial House 15-18 Kingsway London WC2 
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Public sector 


is the key 


THE PRIME MINISTER’S call 
for “an autumn of understand- 
ing" must have sounded rather 
hollow to some of the business- 
men who were listening to her 
speak yesterday at the Conser- 
vative Party conference. "Under- 
standing” is certainly an 
adjective that has not featured 
prominently in the Confedera- 
tion of British Industry's recent 
references to government 
economic policy. Still less could 
it be applied to the uniformly 
unyielding tone of the speeches 
delivered this week by Mrs. 
Thatcher herself and her 
economic Ministers. 


Austerity 

As a public relations exercise, 
the conference couid hardly be 
described as a triumph. Stern 
as ever. Ministers showed much 
more enthusiasm in delivering 
their prophesies of continuing 
austerity and hardship than in 
offering glimpses of the hopeful 
future towards which they claim 
to be steering Britain. In a 
sense this was only honest. The 
immediate future holds out no 
obvious prospects for a rapid 
economic transformation. The 
“slog” is indeed going to be a 
long and hard one. 

Yet speaking, as they were, 
to the most sympathetic possible 
audience. Ministers could have 
taken the opportunity to stress 
the more positive aspects of the 
Government's economic policy. 
In the crucial stage which the 
economic strategy is now enter- 
ing as the new pay round 
begins. Ministers will have to 
provide clearer and more posi- 
tive leadership than they did 
last autumn. They need to 
explain to wage earners not only 
that many more of them will lose 
their jobs unless wage inflation 
falls sharply, but also that in 
the event of moderation prevail- 
ing, there would indeed be good 
reasons for expecting a substan- 
tial, and sustainable, economic 
improvement. 

To get the positive side of its 
economic message across to the 
public, the Government should 
perhaps try to spell out more 
clearly how it expects the Jong- 
awaited reduction in inflation to 
stimulate real economic activity 
and employment in the years 
ahead. One of the reasons for 
the widespread disatisfaction,, 
even among Consecvatices. with" 
the Government’s so-called 
monetarist experiment is that 
Ministers themselves showed 
signs of confusion about the pre- 
cise way that monetary policy 
was supposed to work, and even 
about what constituted mone- 
tary policy. There is nothing 
more galling for those who are 
called upon to make the sacri- 
fices, whether they are workers, 
businessmen or investors, than 
to see the Government itself 
dithering over the application 
of its own policies. 

Above all this applies to the 
Government’s efforts to control 
public spending and borrowing. 
As Thursday’s Central Govern- 
ment Borrowing figures showed. 


this aspect of policy has. so 
far. been a failure, supply 
expenditure. over which 
Ministers theoretically have 
direct control, has risen by 
almost 30 per cent over last 
year's already high level. 
Borrowing is stuck well above 
the Government's targets and 
would have been far worse if it 
had not been for the 
Chancellor’s prudent decision, 
in the last Budget, to increase 
substantially the real tax 

burden. 

These were not the policies 
which the Government was 
elected to pursue. More im- 
portantly. the uncontrolled 
growth nf public borrowing has, 
on the one hand, made the 
Government's chosen monetary 
growth path apparently 
unattainable and. on the other, 
greatly exacerbated the pressure 
on the private sector generated 
by the Bank of England's 
attempts to steer the money 
supply towards the targets. This 
week's banking figures suggested 
that the worst failures of mone- 
tary control are now probably 
over. But the lack of encourage- 
ment on interest rates in the 
Chancellor's speech on Thurs- 
day made it clear that the 
Government does not imagine 
that controlling the money 
supply In the months ahead is 
going to be at all easy. 


POLITICS TODAY 


Malcolm Rutherford 
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The essence of Thatcherism 


T HE POLICY message from Thatcher look like a strong 
the Conservative Party Prime Minister. But there are 

Conference in Brighton & 

. . , , . never made any secret of his 

this week ran be simply stated: teltef in th e need for Govem- 

jt is that the Treasury team is ment intervention in industry, 
still in charge. He ^ using his position as 

The Government's economic Minister of Agriculture to re- 
ministers are worried about the state it. 

continuing high level of public Take, for instance, his speech 
expenditure, rising as a pro- to the Conference on Wedoes- 
portion of the gross domestic day. Part of it was not about 
product because of the reces- agriculture at all; it was a none 
sion. There is particular concern too oblique attack on the in- 


about the demands of the dustrial policies of the present 

natifiniiliitpd inriuctripe anri lur. UMl-a, 


regret that the size of last year’s explained that agriculture had 
pay settlements, especially in prospered in Britain because of 
the public sector, has made the closed relationship with 
task of controlling inflation government. In other countries 
more difficult within the industry prospered for the same 
required political timetable. reason. What be was actually 
The promise of 'a further saying was that he thought that 

round of tax cuts has been post- ^ U l£ P Sfith 
poned. For Sir Geoffrey Howe. ° f Ml ?- TJ? *^5 
the Chancellor of the Jose P h - ** Secretary. 

Exchequer, it has become a case " a . s Nobody turned a 

of not counting the chickens liair * £ b * karonsare allowed to 
“ before the eggs have even say what they like, 
been laid” YeT despite this UncidentaUy. someone in the 
sombre note, there is no Tory Party ought to take up 
immediate challenge to existing Mr. Walker on his pledge to 
policies. Stories of increasing maintain. the door-tonlo or mills 
opposition from ' within the distribution system. It adds to 
Cabinet should be discounted, the cost of the milk and is not 
The Cabinet under Mrs. a very productive form of em- 
Thatcher does not work that ploymenL- The Germans seem 
way. Economic policy remains to manage very well without it. 
the prerogative of economics Would he give the same pledge 
Ministers and the Prime to steel workers, car workers 
Minister herself. and shipbuilders? The implica- 

te main opposition at the tio ^“ re ‘‘ also Ministers who 
conference indeed came not J k ‘ but 

from the stalled Tory weta. H5L 

hut from the Right. True, 
there were demands Eor a cut 


Profligate 


Ministers have made it quire 
plain that they regard excessive 
public spending as the root 
cause of many of the past year’s 
economic disappointments. 
Many of their recent speeches 
have centred round denuncia- 
tions of excessive public spend- 
ing and in particular, of exces- 
sive pay settlements in the 
public sector. But to bear Mrs. 
Thatcher saying that " higher 
public spending, far from curing 
unemployment could be the 
very vehicle that loses jobs and 
causes bankruptcies.” one could 
almost think that she was an 
Opposition leader castigating a 
profligate government over 
which she had no influence. 
What Ministers have not yet 
shown in the battle* against 
excessive spending and borrow- 
ing is the ability* to put their 
own houses in order. 

Tit the months'" ahead. ' the 
Government will have the 
opportunity to show that it is 
capable of shouldering responsi- 
bility for the level of public 
spending, including most im- 
portantly defence, debt ser- 
vicing costs and local authority 
spending. To do this it will 
have to take difficult decisions 
and acknowledge that, in the 
final analysis, it cannot shift 
blame on to oihers. whether the 
issue is public sector pay settle- 
ments or the excessive cost of 
borrowing by traditional 
methods. A Government which 
has been demanding responsi- 
bility and realism from the 
nation must fulfil its side of- the 
bargain. 


The same people 
holding the same 
portfolios 


whose advice is not always 
heeded. Mr. David Howell, the 
Energy Secretary, told the con- 
ference “ Our capital owning 
democracy is now on the 
march." Yet that description 
does not quite fit the Govern- 
ment’s rather timid approach to 
the British National Oil 
Corporation. It is not entirely 
Mr. Howell’s fault, though 
there are some who say that 
he should have pushed harder. 
It is the Prime Minister who 
has long been resisting selling 
BNOC shares to the public on 


■_ ■ i * ___ aivuii auares iu uic puum. 

ten dSs MLR wil” be <*' er° md that il * 

reduced. But what it all came 


down to was the charge that 
the Government bad been too 


rather like selling the family 
silver. 

Mrs. Thatcher deals with her 
collection of inherited and 


lenient .bout, public .pending nSberof 


perhaps especially at the local 
authority level. That is the 


ways. One is the traditional 


auinomy level. one of confining sensitive de- 

message which everybody tc A cisionfl tQ ^ Ministers 
home, no doubt to ■the Prime directly conceri ,ed. The con- 


Minister’s great pleasure. 


duct of economic policy has 



Far more interesting was to already been cited. Another ex- 
observe the way Mrs. Thatcher ample is the purchase of the 
leads the Party and the social Trident missile system. The 
changes within it. Labour Government behaved in 

"At - the too verv little has exactly the same fashion by con- 

altered since the days when she t exm^Tnnr 

first took over the leadership. But one should not ej^ect Tory 

except that she is now Prime " 

Minister On the whole there dark to react any differently 
the same people holdfng from their Labour predecessors, 
the same portfolios. Reshuffles Some of them are distinctly un- 
under Mrs. Thatcher tend to happy 'JJJ ** J®" 

come about largely by accident g™ “£££, “JS 
or death. The Cabinet does not d Ef u £? a ra &{ mt f 

look any more organised than matters by the Cabinet as a 

did the old shadow cabinet. wn °*®- __ nfF 

Ministers still go about stating Yet 

their own beliefs just as they •“LJESSSI t£ P Ktnf t hi 
did when U.e y were shadow, oToSe^ve ° bid! 

The most obvious example is bench MPs. She goes out of her 
Mr. James Prior at Employment, way to cultivate them and 
Mr. Prior is by* now probably indeed on economic policy there 
immovable without the equiva- is probably proportionately 
lent of a palace revolution more support for her approach 
which, as T have observed among her back benchers than 
before, hardly makes Mrs. among her Cabinet colleagues. 


Hugh RoutMffi 

Thatcherism: “A word to be used with pride” 


The Cabinet opposition has been 
outflanked even before It has 
formed. 

Even more, Mrs. Thatcher 
plays to the Conference and 
beyond that to the country at 
large. This year the conference 
belonged to her. A number of 
speakers said that Britain had 
two main assets. One was North 
Sea oil and the other was 
Margaret Thatcher. That may- 
be an absurd exaggeration, but 
it is wbat the bulk of the Con- 
servative Party in the country 
seems to believe. So long as 
that belief continues, opposition 
in the Cabinet scarcely counts. 
No one else could touch her for 
popular appeal. 

A lady speaker from Aber- 


Letters to the Editor 


Patriotism 


From tiic Chairman, 

Better Buy British Campaign. 

Sir. — Amidst a plethora of 
red. white and blue it is esti- 
mated the promotional 
campaigns deluging the high 
streets are costing in excess of 
£20m simply to spell out the 
Buy British story. 

It is now almost impossible 
to buy food, a car. a bike, a 
carpet, apples, an air ticket, a 
coach ticket, or tools without 
being aware of the Union Jacks 
being waved by whoever is pro- 
moting iheir particular Buy 
British interest. 

It could be this almost cynical 
seif-inrerest ot these campaigns 
that could doom them to failure. 
Without over-dramatising it does 
seem as if desperate efforts are 
being made to paint the stable 
door, we left wide open to 
foreign imports, in red. white 
and blue after the strength of 
the economy has '* bolted." 

Ladies of spirit having 
“ polished up their Coxs apples " 
have jumped into their French 
cars to teach the Golden 
Deiicious “ Frenchies *' a 
lesson, firms promoting a “ Buy 
British tools ” campaign have 
offered foreign holidays to firms 
participating in the campaign. 
Farmer; driving foreign cars 
and using foreign farm equip- 
ment have been loud in their 
claims For protection against 
sales of foreign agricultural 
products in the UK market. 

The grim precedents of the 
shadow nf ecpnnmic blight and 
harrowing unemployment be- 
fore the 1914 and 1939 wars 
remind us of how patriotism is 
whipped up in these circum- 
stances. As we now almost wrap 
the corpse of the British 
economy in the Union Jack are 
we seeing a self-centred 
patriotism being exploited as a 
last desperate, effort to bring 
profit to the very people who, in 
many cases, were the exponents 
of the wide open door of free 
trade. 

Certainly however misguided 
some of the razzamataz is the 
shock brought about by over 
2m of our British workers being 
without work may remind us 


what we stand to lose in our 
*• green and pleasant land " by 
allowing unrestricted imports. 

Until we bring a sane policy, 
exploited by most of our over- 
seas competitors, of balanced 
trade into our economy all of 
the flag waving will achieve 
little. 

Wilfrid King, 

Better Buy Britisb Association, 
17 Hargate Close, 

Tunbridge Wells, Kent 


Dichotomy 


From Mr. J. Clover. 

Sir, — I have been hoping to 
read that among plans for the 
simplification of administrative 
procedures consideration was 
being given by the Government 
to the time-wasting situation 
arising from the fact that the 
tax payer often finds himself 
dealing with more than one tax 
office. 

If one finds oneself assessed 
under both Schedule D and 
Schedule E one suffers the dis- 
advantage of dealing with two 
different districts. The two in- 
spectors and oneself have a 
merry time trying to come to 
the same conclusion — the whole 
operation sometimes taking the 
best part of a year, especially 
if one of the districts is de- 
centralised usually to the north 
of England. 

Surely it should not be be- 
yond the wit of man, or the 
organising abilities of the In- 
land Revenue to operate a 
system where the affairs of each 
tax payer are handled in one 
office and one office only. 

John Clover. 

Penny Edge. Pine Walk, 

Eost Horsley, Surrey. 


factors, which give rise to un- 
necessary salary increases and 
outlays running into tens of 
millions yearly. 

Two large examples are sewer- 
age and highways “ agencies.” 
At least one-third of the massive 
water board budget allocations 
are uncontrolled, as is also a 
substantial part of all county 
councils highways provision. 
In both cases district council- 
lors are discouraged from 
checking the amounts, on the 
specious grounds that “ they are 
all rechargeable in full.” 

Without “ agencies," district 
council cash flows would require 
more careful management, as 
the “ open ended ” “ charge for 
administration " would be lost 
and most of the district council 
departmental staff structures 
would be truncated, as was in- 
tended by reorganisation in 
1974. 

Reorganisation intended a 
corporate approach to local 
expenditure and management 
What we have instead is under- 
employed and overpaid chief 
executives, sitting on top of 
inverted 1 pyramids of lesser 
under used semi-technical staffs. 
Correct this situation and the 
savings will be monumental. 
John Gouldbourn 
6, Queen Mary Avenue, 

Lytham St. Annes. 


be stopped, they would almost 
certainly be reduced if more 
widely exposed. That could be 
done by its being made com- 
pulsory to state in annual 
reports whether the times 
allowed by trade creditors for 
settlement were exceeded (all 
excuses waived) and. if so. by 
what periods. No more effort 
would be needed to produce 
such information than is now 
expended by the accounts 
departments of many big com- 
panies on dividing their sup- 
pliers into categories by the 
urgency with which repeat 
orders are required and paying 
them accordingly. 

Published information about 
conformity with terms of pay- 
ment could be embarrassing as 
it would be open to challenge 
by existing suppliers. Also it 
could be of assistance to 
potential suppliers. 

In companies where this 
threat cuts little ice. perhaps at 
the AGM a kind-hearted share- 
holder would at least propose a 
vote of thanks to all those who 
had perforce lent money to the 
company, Interest-free, during 
the previous year. 

C. J. Dauris. 

GoodaUs, 

Middle Sireet. 

Ncaeing, Essex. 


and find one.” This when 
Cowley is on short-time working 
and the plight of the British 
motor ludustry is publicised 
almost daily. 

Comment seems superfluous, 
though I’m sure constructive 
comment would be useful, if 
only to help explain such 
bizarre behaviour. 

J. H. Bescoby. 

University of Newcastle upon 
Tyne. 

Sub Department of 
Industrial Management. 
Stcp/irnson Building. 

Newcastle upon Tyne. 


Telex 


some time, I should be obliged 
to tell this to the computer, 
explaining exactly the circum- 
stances. and to be subject to 
penalty if I don’t. 

This is what would happen 
if I failed to renew my TV 
licence, as I once did, and an 
inspector came round to ask 
why! 

Maybe we should put the two 
computers together and see 
what they come up with. 

D. K Meggitt. 

5. Parkside, Keic Food, 
Richmond, Surrey. 


Fmm Mr. J. Warharst 

Sir, — The quarterly rental 
charge on our Teles installa- 
tions has in one foul leap 
increased from £148 to £255, an 
increase of 72 per cent. 

How scandalous that a public 
sector industry can increase its 
charges four times the current 
rate of inflation. 

Jeffrey Warhurst. 

Green Farm. 

Sutton T r ader Emiles. 

Banbury, Oxon. 


Revenues 


Frotn Dr. R. Day 
Sir. — Many will have had 
sympathy with the views ex- 
pressed by Sir Arthur Bryan in 
the report on Wedgwood 
(October 2>, except, that is, for 
the view concerning producing 
overseas. 


Payments 


Settlements 


Bizarre 


Spending 

From Councillor J. Gouldbourn 


Sir.— -Refusal to admit exist- 
ence of unnecessary expenditure 
and staffiing in local govern- 
ment, can only be attributable 
to self interest of senior execu- 
tives and a desire to preserve 
protected career structures. 
There are still very large areas 
of uncontrolled expenditure 
arising out of the foregoing 


From Mr. C. Dauris 

Sir,— I tear that Mr. W. 
Wood’s plea (October 6) for 
sympathy from large companies 
towards smaller ones over 
prompt settlement of accounts 
will, like previous such appeals, 
fall on too many deaf ears. 

The most blatant offenders 
will continue telling suppliers 
(after deliveries) how long 
credit they intend to take, while 
others will produce the pro- 
grammed excuses: “ We have 
just changed our accounting 
system (again) and there is 
some delay”; “We have mis- 
laid your Invoice (again)"; 
“ Our branch manager has 
changed (again) so we must ask 
you to prove delivery”; etc. 

While sueh practices cannot 


From Mr. J. Bescoby 
Sir,— I wish it were not neces- 
sary to write this letter, but 
Mr. E. B. Harper's experience 
(Oct 4) is, unhappily, not 
unique. I too have been looking 
for a hatchback and considered, 
among others, the Austin Maxi. 
My local dealer seemed the 
obvious first choice and i tele- 
phoned him. His first comment 
was that the cars were difficult 
to get and that he had none 
in stock. When we began to 
discuss discount he offered 7| 
per cent and, though £ have no 
vehicle to trade-in, this was the 
best he could do. (Tbe competi- 
tion was offering between 10 
per cent and 15 per cent). As a 
final encouragement for me to 
buy be said that he would " be 
prepared to hunt around and try 


From the Managing Director. 
ATP International 
Sir,— I refer to the letter 
from Mr. K Sykes ** Sales 
generate liquidity ” (Oct. 8). 
Sales, of themselves, do not 
generate liquidity. Payments do. 
That is a lesson that credit 
controllers are for ever trying 
to drive home to sales execu- 
tives. 

Norman Gantz. 

54158 High Street. 

Edgurare. Middlesex. 


Telltale 


From Mr. D. Meggitt. 

Sir, — The solution to the 
problem of untaxed vehicles is, 
perhaps surprisingly, the Swan- 
sea computer. 


The latter has just advised me 
that my car was due to be 
relicensed on October I. As I 
do not Intend to use the car for 


Many economists believe that 
the best way to use the proceeds 
of North Sea oil, and to keep 
the value ol the £ at a tolerable 
level, is to invest, a substantial 
portion (say 50 per cent) over- 
seas. While this has been 
frequently stated, not least in 
your columns, how it is to he 
achieved is rarely discussed.' 

It seems to me that Wedg- 
wood has precisely the sort of 
products for such overseas in- 
vestment; high added value, 
well known, a strong market. 
But it does not have access to 
North Sea oil profits. A 
mechanism is surely required if 
overseas investment , of North 
Sea oil proceeds is to be 
sufficiently diverse and worth- 
while. As the Government is a 
major beneficiary of the North 
Sea oU proceeds (and thus, like 
it or not. has already inter- 
vened) it seems unlikely that 
market forces done will pro- 
vide this. 


(Dr.) R. E. Day. 

1.37, Wymondley Road, 
Hitchin, Herts. 



the change has not S’et been The Tories are moving with tht 


avon said that the word 
" Thatcherism " tended to be 
used as a terra of abuse whereas 
it ought to be used with pride. 
In fact, she was on to some- 
thing. There is a phenomenon 
called Thatcherism, but it is 
quite different from traditional 
Toryism. It is, above alL 
populist. 

Thatcherism prevails at the 
moment partly because the 
Conservative Party has itselt 
been changing. In a way that 
is only to be expected. It is 
unlikely that such a large 
organisation would remain 
immune from the social changes 
that have been going on around 
it (though perhaps the Labour 
Party has). But the extent of 


widely appreciated. 

You can see it most in the 
trades unionists. Trade union 
participants in Tory Party con- 
ferences used to be a rarity, 
rather like a token black or 
token female on a company 
board, probably pretty tame 
but deserving of special 
applause simply for being there. 
All that is over. Tory trades 
unionists are now a noticeable 
force in the Party. 

The proof of it is that there 
is a section of the old Party 
which dislikes the intrusion. 
Mr. David Milburn. a union 
member from Chester-le-Street, 
made himself distinctly unpopu- 
lar when he appeared in 
overalls, spoke up for the unem- 
ployed, demanded the sacking 
or Sir Keith Joseph and a 
Cabinet seat for Mr. Edward 
Heath. Part of the conference 
reacted by giving him the slow 
handclap, just like the Labour 
Party at Blackpool. (One of 
the more unfortunate effects of 
social change is that bad man- 
ners are catching.) 

But Mr. Milburn did not back 
down. Nor did Ms. Meg 
MacDonald, another Conserva- 
tive trade unionist who works 
in the Unemployment Office in 
Hartlepool. She warned that 
cuts could go too far; she her- 
self had been on strike the other 
week because of the lack of 
heating. ■Shame!" cried the con- 
ference. “Try working for a 
living!" bellowed the man next 
to me. She was not intimidated. 
Clearly the Tory trade unionists 
mean business; the Labour 
Party had better take note. 

There is also a change in Tory 
women reflecting changes that 
have taken place in society. They 
no longer look as if they bad all 
just stepped out of Harrods. 
Many have been affected by the 
women's movement and have 
become more independent and 
more assertive. Like Ms. 
MacDonald, they do work far a 
living, some of them at quite 
menial jobs. They tend to talk 
the language of sociology. 

Again, the Tory Party is no 
longer immune from single 
issue groups of the kind usually 
associated with Labour or the 
Liberals. One would not be 
wholly surprised to find a group 
set up called "Tories against 
nuclear power ’’ or even " Tories 
against the Bomb.” There is 
already a body known as 
“ Tories for Free Choice” which 
exists to defend the 1967 
Abortion Act • 

Even tbe longer established 
groups, such as the Bow Group 
or the Monday Club, seem to 
he becoming more competitive. 
-The most liberal of them all, 
and it is very liberal indeed, is 
the Tory Reform Group (TRG). 
The following conversation was 
overheard at one of Its recep- 
tions. " Tell me,” said a Tory 
MP who is a TRG supporter, 
“has Roy Jenkins approached 
us yet about joining the Centre 
Party and what are we going 
to say to him? ” It appears that 
no such approach has been 


times, even if what haMcaHy 
unites them is confined to I ins, 
Thatcher’s populist appeal,.* 
will be different if she fails. Tare 
Conference next year will 
incide with the Party haring 
ben 21 years in office and half 
way towards a genera) ejection. 
That is the one to look forward 
to for those who want iqgje 
visible excdlpraent. 

There remains two criliclsnsr 
The first is that the attack on the 
Civil Service and especially logo] 
government has now beep 
carried too far. Any speaker 
had only to mention inflation- 
proofed pensions or local 
bureaucracy in order to win 
instant applause. When Mr. 
Edward du Cann defended the 
quality, though not the sire, (jf 
the British Civil Service, people 
loked round in amazement that 
anything good could be con- 
ceivably said of the men from 
Whitehall. The conference on- 
slaught on the Civil Service- for 
refusing to carry out govern- 
ment policies made the Tories 
sound just like the Labour 
Party, and the far Left-wing at 
that. It is irresponsible, had Jot- 
Civil Service morale and ought 
to be stopped. There is every- 
thing to he said for. cutting. ±ut 
not for wishing that officials 
could be dispensed with 
altogether. 

The second criticism is that 
the Party looks a little short 
on future planning. Mr. 
Michael Heseltine. the Environ- 
ment Secretary. actually 
defended the present rates 
system .even though the Tories 
are committed in the longer 
term to its abolition. There 
appears in be little sign either 


The attack on the ' 
civil service has 
been carried too far. 


of preparations for long term 
tax reform. Almost nothing. Is 
being said about North Sea oil 
revenues. Finally, the Party 
gives the impression of wishing 
to cut public expenditure for 
ils own sake. Few questions 
are being asked about what 
the desirable level of public 
services if and when economic 
stability is achieved. The pos- 
sibility that it might actually 
be good fur some services to be 
public is scarcely even raised. 

Tbe Tories, in short, are a bit 
complacent about continuing to 
win the intellectual argument. 
Certainly they have won it for 
the moment, but they should not 
simply bask in popular appeal. 
There is beginning to be a 
plausible set of alternative 
policies — for example, on social 
services and public expenditure 
— of which a Labour leader in a 
position to do so could take 
electoral advantage. 


made, but it is at least interest- 
ing that, however hypothetically, Pra+ Offirp 
a Tory group should be con- 1 v»u»vc 
sidering a response. 

None of that is bad. On Che 
contrary. It seems to me to show 
that there is considerably more 
life to a Tory Party Conference 
than generally meets the eye. 


YESTERDAY’S article on tele- 
communications should have 
stated that there are over 26m 
telephones in the UK connected 
to 17.6m exchange lines, a 7fl 
per cent Increase on last ye^r. 



Resident Abroad is a new magazine for the British expatriate, whether 
on a short or long term contract or retired abroad. 


The magazine provides the expatriate with information, advice and 
comment on investment, tax. pensions and indeed any aspect ot 
earning, saving or spending money outside the UK. 


The major articles for 1980, which are outlined below, will give you an 
indication of the wide scope offered by this magazine, so making it 
essential reading (or the expatriate. 
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Offshore fund performance — we choose the best from a 
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UK tax rules for expats — escaping the Inland Revenue net and 
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Alternative investments— especially for the expat 
Local currency controls — how to get your money home 
Offshore financial centres— facilities for expats 
Expat rescue services — what to do in an emergency 


Overseas job hunting— advice for the would be expat and those 
who don! want to come back 
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pany came to borrow billions of dollars. Richard Lambert reports. 




s outrageous 



IN 1063. a tinpot Australian 
exploration company secured 
for £100 exploration permits 
covering 144.000 square miles 
oif ocean off the remote north- 
west tip of Australia. Seven- 
teen years later, the same com- 
pany— which is still a minnow 
by international standards — is 
about to complete one of the 
-largest corporate bank financ- 
ings ever undertaken in the 
eurocurrency markets. 

‘ Tbe company, Woodside 
Petroleum. Is not goins to stop 
there. The eurocredit which 
.will be syndicated among a 
;wide group of banks later this 
„month is for well over US$ibn- 
within the nest 12 months, the 
company hopes to have arrange- 
ments in place far an additional 

.credit facility of $2bn to $3bn. 

Through an outrageous com- 
. bination of luck, bluff and 
■.sheer determination. Woodside 
..has been able to secure a 50 
-per cent share in one of the 
world’s major energy develop- 
ments. In very rough terms, 
its exploration on Australia's 
-North West Shelf has turned up 
-something broadly comparable 
to the North Sea's Fries Field, 
with reserves In excess of lo 
Trillion cubic feet of gas and a 
life of about 20 years. 

Although Woodside has been 
'obliged to share the cake with 
a number of much bigger com- 
panies. including oil majors like 
■BP and Shell, it remains the 
, operator and manager of the 
■field. 

. It could not have held this 
position without access to enor- 
. mous slabs of finance — during 
.the next 12 years, the capital 
.cost of the project will amount 
.to the best part of $10bn in 
.money of the day terms. And 
.with net assets of under $400m. 
it would not have had a 
_bope of getting that kind of 
money had it not been for three 
current features of the inter- 
national banking scene. 

The first is that the banks 
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The top of British youths’ and 
also their fathers* list of “love 
objects H for more than 50 
years has been the MG car, 
‘.whose death warrant was signed 
earlier this year by BI* The 
last of the line— stretching back 
n> the “ old number one wall 
.be the MGB. 

The 3se will fall- in two 
weeks’ time at the former 
World War l trench coat 
factory at Abingdon where most 
MGs were made. 

But there has been an 
eleventh hour scramble by 
-British buyers for the last of 
the cars. 

■_ The lure is the large sums 
for which some of the MGB’s 
forebears have been changing 
hands. Roche Bentley, secretary 
X&aSye MG. Owners' Club, says 
wjrrecord to date is £11.000 for 
$J50s-pruduced TF two-seater 
~*ioned at last year’s Leeds 
,c Car Show. 

— _Jt, however, was for what 
:^s described as a *’ perfect " 
Good, but not perfectly 
Restored examples, can still 
-taake £6,000 or £7,000, while a 
■derelict but restorable model is 
•still likely to cost £2.000. 

-’vSTie earlier TD model has 
ft* ^reached auction prices as 
M £8,000, says Mr. Bentley. 
'•But there is a quite sharp fall- 
ing off in priocs for the 
t“ modern" monoenque bodied 
MGs, ami for the *' A " and the 
“ B " which followed the classic 
;T series. 

t The - highest price paid so far 
; for the A models made in the 
; late 1050s is £5,1)00. But the B. 

■ made in ever great er quantities 

• to the point where 600 a week 

• were being turned out last year, 

- is unlikely ever to soar to com- 
' parable values with the earlier 

:cars * ■ 

’ One of the reasons is the 
’.Mjeer numbers produced. But 
l Perhaps the principal one is 
IThat since 1974 the ears made 
; b.-ne been an unhappy com pro- 
mise between traditional British 
: sports ear and the de:ul band 
;°f " emission* and safely 1^' 
Ration" in the U.S.. where bo 

• Per cent of MliBs are sold. 
KmisMons-reducins; cquip- 

•TSieni virtually killed the ears 

• h'Tformaoco. and under *' »m- 

• Part " reqtiiremcm*i the ear had 

■ to he raised -in height and fitted 

large black rubber 

I riders which turned even tfw 
»ost ardent British MG enthu- 
pale with grief. 

The result, as Mr. Bcntlej 
icedcs. is that what is now 
'ping mourned Is not so muon 
ie death of Ihe MG but the 
. . -idnis away of Abingdon amt 
afhe MG tradition. 

?■' As a farewell seslure. the 
Owners’ Club has placed an 
wnfcr for lOO cars with BL — not 
A the last of the line, but cars 
3*hleh have remained unsold in 
2.H* US. Mallalieu Cars, near 
•Abingdon. is converting these 
®«ck to early 1970s spccifira- 
''ns. with chrome bumpers 
. wine wheels, and fitting 
jets with leather uphulsierj- 
imi walnut dashboards. to be 
«. £7.750. With a rurbo- 
version at £8.750. 

4 Ttim ratife is "being sup- 
^ f Ported fey MGOC's bankers. 
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have surplus funds looking for 
a home. The second is that 
because they believe the price 
of oi] ia going to remain high 
m real tenns, anything to do 
with energy is the home they 
tike best. The third is that in 
the quite recent past, Australia 
has climbed up the rank of 
borrowers and is now rated as 
one of the best risks in the 
Euromarkets. 

This stems from its prudently 
managed borrowing programme 
in recent years, its relative poli- 
tical stability, and its standing 
as a country rich in natural re- 
sources. Thanks to its coal, gas. 
uranium and oil reserves, Aus- 
tralia is reckoned to have the 
largest absolute surplus of indi- 
genous energy over domestic 
requirements among all the 
members of the Organisation 
for Economic Co-operation and 
Development 

As recently as the third quar- 
ter of 1978. Morgan Grenfell — 
the UK merchant bank which 
Woodside appointed to oversee 
its financing arrangements — 
concluded that the economics of 
the project would not be such 
as to secure the necessary sup- 
port from the world’s banks. 
But within a matter of months, 
that advice was changed. 

As one rival banker com- 
mented ungrammatically, “If I 
were those guys at Woodside. 
I'd be on my knees three times 
a day giving thanks to Tehran." 

Last year’s urge in oil prices 
- what put the bankers on the 
plane to Australia. 

The timing of last year’s oil 
price - increase is only the latest 
—if perhaps the greatest— of 
Woodside’s lucky breaks. The 
first came in the way that it 
secured the permits in the first 
place. Launched in 1954, the 
company was struggling for its 
life by 1958, when its cash 
resources amounted to £94 and 
its current liabilities to around 
£5,000. It scraped up the funds 


IN* ONE of the most remote 
corners of Australia, the 
North West Shelf natural gas 
project will consist of: 

• One of the world’s biggest 
production platforms 185 kxn 
offshore ready to supply gas 
to Western Australia in 1984, 

• A second platform to be 
in production two years later, 
lifting gas production to the 
level needed to sustain ex- 
ports of liquefied natural gas 
(LNG). 

• A third platform, to be 
established in the early 
1990s. 

• A pipeline, mostly buried 
beneath the sea floor, carry- 
ing gas and liquids to the 
processing facilities on shore. 

• A treatment plant capable 
of producing 385m cubic feet 


of gas a year for sale in 
Western Australia; L4m 
tonnes of condensate a year; 
640.000 tonnes of- liquefied 
petroleum gas (LPG) a year; 
and 6m tonnes of LNG a 
year- 

• Storage and shipping facilities. 

# Accommodation and -ameni- 
ties for employees. I>uring 
the peak construction period 
in early 1983, the project will 
provide direct employment 
for 5,000 people, and when 
operational It will directly 
employ about 800. 

• A fleet of specialised car- 
riers to transport the LNG. 


• A 1.500 km pipeline to 
carry gas through Western 
Australia. 
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provides the security for Wood- 
side's lenders. 


to back its application for the 
permits with a promise to spend 
£20,000 on an aeromagnetic 
survey, and it got its foot in 
just in time. 

Large international oil com- 
panies were jusi starting to step 
up their activities in Australia, 
and the possibilities of the 
Norb West Shelf were beginning 
to be appreciated. 

Within weeks of securing the 
permits, Woodside was inun- 
dated with inquiries from 
other companies seeking a slice 
of the action, and by tying up a 
joint venture arrangement with 
Shell and Burmah. it was pos- 
sible to get a major explora- 
tion programme off the ground. 

Ever since then, Woodside 's 
big struggle has been to retain 
a significant independent stake 
in the project, since it has had 
virtually no cash flow from other 
activities to support its invest- 
ment. Instead it has had to rely - 
on a stream of rights issues and 
share piacings to keep its place 
at the table. 


“ Probably the most important 
factor is that I understood stock 
market tuning," says Mr. Geoff 
Donaldson, the company's chair- 
man. Six foot eight and 68. he 
has been chairman for 24 years 
and as a stockbroker, he under- 
wrote Woodside’s first issue of 
shares to the public 26 years 
ago. 

.“The Australians do not 
understand risk capital, but they 
do understand a gamble," he 
says. “In tiie old day’s you’d 
make an offer at six pence and 
the public would ignore it. A 
few months later, they’d get a 
sniff that something was happen- 
ing and they’d rush in to buy 
at a pound because they thought 
it was going to go to two. 


The big moment of discovery 
came in 1971, and that led to a 
surge of fresh development 
spending. In the last seven years 
alone, Woodside has had five 
rights issues raising roughly 
$300m in all. That is quite an 
achievement for a company that 
is unlikely even to start think- 


ing about paying its first divi- 
dend for perhaps at least six 
years. 

Woodside’s struggle to 
remain independent must also 
have been helped by the way 
that successive Australian 
Government’s have pressed for 
■local' interests to retain an im- 
portant stake in natural 
resource projects. Over the 
years. Shell and BHP have 
between them acquired 43 per 
cent of Woodside’s equity (EHP 
took Burmah's shares when it 
ran into trouble) and there 
must have been at least the 
possibility that Shell would 
have wanted to go further if 
there had been no political 
constraints. 

As it is. Shell and BHP now 
have a majority on the Wood- 
side Board, and the company's 
credibility as an operator on 
the project depends heavily on 
the personnel who have been 
seconded from its two ■ big 
shareholders, particularly Shell. 

However, the presence of 
powerful shareholders and 


partners in the venture has not 
played any part in the financing 
arrangements which are now 
under way. From the start it 
was clear to the company and 
Morgan Grenfell that there 
could be no question of offering 
would-be lenders any guaran- 
tees about the completion of 
the project, or any prospect of 
comfort from the other partners 
if something went wrong with 
Woodside. Instead, lenders have 
to rely for their security solely 
on Woodside’s share of the 
future cash flows from the 
development 


The credit facility which is 
about to be syndicated will 
provide finance for the first 
phase of the project which is 
to provide gas to the State 
Energy Commission of Western 
Australia, starting around mid- 
1984. The joint venturers have 
a contract with the Commission, 
with escalation clauses based 
partly on competing energy 
prices and partly on the cost of 
living. This contract in effect. 


How much of a risk are 
the bankers taking? There has, 
after all, never been a project 
financing on anything like this 
scale. The sums raised by those 
small companies which scored 
a bit in the UK’s North Sea 
were tiny by comparison and 
they— unlike Woodside— were 
generally obliged to cough up 
some form of royalty payment. 

In this case, lenders could 
be exposed to political, econo- 
mic and production hazards. 
The main political parties are 
committed to supporting the 
project, but there can obviously 
be no long-term assurance that 
existing contractual arrange- 
ments will not be tampered 
with. The price of energy is of 
crucial importance to the 
economics of the project. And 
there are hazards on the pro- 
duction front too. The platform 
from which gas for the contract 
will be produced has to be ready 
to be towed out from its 
Japanese yard in the interval 
between the typhoon and the 
cyclone season, and the field 
itself is in a cyclone area. 

These risks have heen 
appraised and, eventually, 
priced during a long senes of 
negotiations with the group of 
eight international banks which 
has underwritten the credit 
facility. The precise terms of 
the credit have still not been 
disclosed, although Mr. Donald- 
son indicates that in broad 
terms the margin will start a 
little above 1} percentage 
points over London interbank 
rates and will later fall a bit 
below that level. 

In other words, in return for 
taking what to some degree 
represents an equity-type risk 
the banks are getting roughly 
a percentage point more than 
they would for a conventional 
loan to a prime borrower. 

Of course Woodside has had 


to leave room for a pretty wide 
margin, of error in making these 
arrangements. It has insured as 
far as it can against production 
breakdowns, stretching the 
capacity of the insurance 
markets to handle single risks 
— in round numbers, about Slbn. 
As for the actual cover of the 
loan itself, the present value of 
Woodside's total cash flow from 
the Western Australian gas 
contract is very roughly twice 
the maximum amount of loan 
that will be outstanding at any 
one time. 

The credit last for 12 years, 
whereas the payback from the 
first phase nn the project 
should come in well under five. 

In addition, S30Qm of the Sl.Sbn 
facility is intended as a stand- 
by, and BHP and Shell have 
agreed lo underwrite a rights 
issue of up to another 8350m 
if costs get out of hand. 

For comparison, the margin 
that Woodside is having to pay 
comparcs roughly with what the 
banks can cel on a eurocredit 
for Poland. And it seems as 
though this is proving enough 
to pull them in with some . 
enthusiasm. 

That is just ns well, since 
even ill this late stage Wood- 
side cannot afford any slips. 
Between around 1983 and 1986. 
it is going to need even larger 
sums of money ro finance the 
second phase of the project, 
which is scheduled to lift pro- 
duction or gas to the level 
needed to sustain exports of ! 
liquefied natural gas to Japan. ■ 
Once again, the only security 
that it will be able to offer will ; 
be related to the proceeds of its 
various sales contracts. 

The banks have already been 
involved in preliminary dis- 
cussions about financing this [ 
phase and in the next 12 months , 
they are going to be asked to 1 
provide credit on a scale that 
will make even the current 
jumbo facility look rather 
modest. 



A 1753 MG TB: fetching up to £&Q00 


Barclays. But with funds only 
for the first 20 cars — eight have 
been ordered by customers — 
MGOC is looking for a partner 
to carry on the venture. 


Jazzing 
it up in 
Brazzaville 


The Congolese enjoyed it, the 
French paid for much of it the 
Chinese came in groups to 
watch it and the Americans 
were so enthusiastic about it 
they sent 37 people from the 
U.S. in a government aircraft. 
In fact everyone seemed to be 
having fun at the 100th anni- 
versary' of the founding of 
Brazzaville — the capital of the 
“ Marxist Leninist ” central 
African republic of Congo — ex- 
cept the Russians. 

Although the Congolese 
government installed street 
lighting and traffic lights for 
the celebrations, decorated the 
streets and painted the minis- 
tries. the Soviet Embassy stayed 
silent and withdrawn in its 
large cheerless compound. 
Clearly, the bear was frowning. 

On the other hand, the 
French, the Congo’s biggest 
trading partner and the former 
colonial master, contributed 
handsomely to the occasion. 
The Congolese government 
brought a laser show from 
France which had recently 
accompanied the pop singer 
Johnny Hatliday. musical foun- 
tains which sent jets of water 
nto the air to the strains of 
Strauss and fireworks which all 
but portrayed the Tricolor. 

The laser show was the high- 
point of the entertainment The 
12 tonnes of equipment were 
airfreighted from Paris along 
with a team of 15 French tech- 
nicians to ensure its smooth 
running. Th® laser beams 
glared on a giant screen set up 
cuts’ de the Town Hall to the 
strains of Pink Floyd and other 
British rock groups thanks to 
, I ■> 000 kilowatt sound system 
which could apparently be 
heard in Kinshasa, across the 
rivCT from Brazzaville. 

The frosty attitude of the Rus- 
sians towards the festivities is 
ioen bv Western diplomats tn 
ihc city as part of a general 
inline in relations between 
i-oWs military, Government 
■ind "Moscow. But the country s 
head of state. Col. Denis Sassou 
Vuiesso. who has a reputation 
nartv militant, swears that 
Ihe Congo will not deviate from 
Jhc -scientific socialism" which 
r has followed with greater or 
lesser enthusiasm for the past 

‘if that's the case, it becomes 
all the harder to understand 


why the regime should choose 
to celebrate the 100th anniver- 
sary of the city which, in effect 
commemorates the arrival of 
the first colonialist in the area 
— a Portuguese working for the 
French. Savorgnan de Brazza. 

And despite the fact that 
France was the colonising 
power, the most sought after 
guest at the centenary was the 
Right-wing Mayor of Paris and 
leader of the Gaullist RPR. M. 
Jacques Chirac, who was there 
as part of a large French dele- 
gation. 

M. Chirac benefitted from the 
Marxist Leninist country’s devo- 
tion to the late General Charles 
de Gaulle who lived in Brazza- 
ville briefly during the last war. 
Even after the republic had 
adopted its socialist approach 
to development, visitors to the 
city were greeted on arrival 
by three large hoardings bearing 
the faces of Lenin, Mao and de 
Gaulle. 


order for the -eventual unthink- 
able is going to take. The 
shelters have to be kept clean, 
supplies of household neces- 
sities, everyday medicines and 
long life foods (no cooking 
would be possible unless there 
is an emergency electrical 
power supply for an electrical 
air conditioning unit) will have 
to be checked and discarded 
from time to time as they 
deteriorate. 

The water, ventilation and 
filtration systems all have to be 
checked and maintained. And 
if and when the owners go to 
their bunkers and sit it out, 
then what? Boredom. “Bore- 
dom will be your main enemy,” 
say the makers of the Honey- 
comb Bombcell. for example. 

It is “ thoroughly recom- 
mended ” that you take a radio 
(battery operated), plenty of 
games and books, plenty of 
writing materials (to write to 
other survivors in their 
cabins?) a video-cassette 
machine with some of your 
favourite films. 

A TV games set with space 
invaders would allow some 
anger to be vented against 
another enemy—” We might 
get bombed by terrestial 
enemies but we're in training 
ready to zap the extra-terrestial 
forces” etc. 

What is certain is that buy- 
ing the shelter and all the rest 
of it is going to cost you a 
bomb. Is it worth it? 


The practice was usually 
much favoured by the Poles in 
the past but sneered at by the 
Russians as being pinch-penny 
and ineffective. It works quite 
well in the cities, but is less 
useful for rural areas. 


Sir Frank Tombs : 
victim of 
a buzzword 
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High cost of 
surviving 
the holocaust 


A company which is urging 
people to share the eventual 
nuclear war with their friends 
and neighbours in a cosy fall- 
out shelter built for 56 might 
find itself attracting some 
unwelcome fall-out of a differ- 
ent kind from the Advertising 
Standards Authority. 

Space is being offered in the 
shelter being built in a Chis- 
wick basement at £1,800 a head 
and the developers. Allguard 
Shelters, say it will offer pro- 
tection from the radiation 
effects of a one-megaton blast 
provided the shelter is not in 
the area of physical destruction. 
What they and others, who are 
meeting fears of nuclear war. 
cannot say. is how they can 
guarantee such protection. 

The ASA has already upheld 
complaints about more general- 
ised claims by other companies 
and has ruled that it is simply 
impossible to assure anyone’s 
survival in. the event of a direct 
or near direct hit. A one mega- 
ton bomb— -fairly large in 
nuclear terras— is the equiva- 
lent to lm tons of TNT ot 50 
times the power of the Hiro- 
shima bomb. 

Nuclear fall-out shelters are 
designed to give protection from 
radiation for two to three weeks 
"nfter a bomb falls. 

Other types of shelter, rang- 
ing from as little as £4,000 or 
£5,000 for concrete garden 
shelters to unlimited price tags 
for luxurious accommodation 

are being marketed in Britain. 

Closer study shows the time 
which keeping everything in 


Eager followers of the esoteric 
art of British broadcasting in 
Russian may this evening tune 
to 5975 kHz — and be rewarded 
with the noisy distortions of a 
jamming transmitter. Since the 
early days of the troubles in 
Afghanistan the Russians have 
been striving to ensure that the 
BBC, along with the Voice of 
America and Deutsche Welle, is 
not heard in the red redoubt. 
The Western view of what is 
happening in the world, and 
more particularly in Poland and 
Afghanistan, is not welcome. 

Oddly enough this continuing 
saga of rude noises on the ether 
ought to bring joy to those of 
us who are dedicated to a cost- 
effective economy. The unfortu- 
nate fact for the Russians is 
that it costs considerably more 
to jam a transmission than it 
does to make it in the first 
place. In fact the costs are so 
high that the Romanians and 
Hungarians gave up long ago as 
their street lights dimmed 
under the strain of diverting 
power to jamming transmitters. 

The World Radio and Tele- 
vision Handbook, compiled 
before the latest outbreak of 
rowdyism on the airwaves, 
suggests that it takes $43m 
worth of electricity alone to 
power the transmitters needed 
to jam the Voice of America for 
a year. To that must be added 
the cost of manpower and main- 
tenance. never mind the S250m 
which it is thought was the 
original cost of the jammers. 
Haggling over the odd few 
hundred thousand pounds for 
the BBC's Russian service starts 
to look like petty nit-picking. 

Given that the Russians may 
be under as much of an energy 
strain in the future as the West 
then a relaxation of the jamming 
may be closer than we think. 
Already they have been using 
the cut-price “ Mayak “ system. 
This involves potting a local 
station signal out either beside 
the western frequency or even 
on top of ft— and then claiming 
innocently that so one is being 
jammed. 


What does one make of a 
56-year-old man who is prepared 
to throw up a £48,000 job 
which, by its very nature, can 
hardly be over-taxing, without 
having another in sight? In the 
case of Sir Frank Tombs, one 
of the country’s top electrical 
engineers, soon to be president 
of the Institution of Electrical 
Engineers, it is sincerely a 
matter of principle. 

The Labour Government iu 
1977 invited Sir Frank, then 
plain Mr. Tombs, to take the 
post of chairman of its Elec- 
tricity Council. It promised him 
that under the re-organisation 
of the electricity supply in- 
dustry it was planning for 
England and Wales, he would 
be overlord of all. Simul- 
taneously they named his 
deputy-to-be. Mr. Glyn England, 
who in the interim was to 
become chairman of the Central 
Electricity Generating Board. 

But as in so many other 
decisions on energy, the Labour 
Government procastinated, 
delayed its . Bill .until it 
depended upon the support of 
the Liberals. The Liberals saw 
electricity supply as unimport- 
ant. undeserving of Parliament- 
ary time. 

The present government said 
bluntly that there was to be no 
reorganisation. It would smack 
too much of ” centralisation ” 
when the new. buzzword of the 
administration was “ privatisa- 
tion ” or less state ownership. 
Sir Frank, well known to be an 
affable fellow who tended to 
make his points without raising 
his voice, was asked to 
co-operate with the man who 
previously had expected to be 
his deputy, in a policy of 
“ sweetness and light.” 

It would not even be on an 
equal footing, for the CEGB — 
responsible for generation and 
transmission of electricity in 
England and Wales — controls 
about four-fifths of the in- 
dustry's capital investment 
programme. 

Sir Francis says he proposed 
several possible “interim solu- 
tions ” to the Thatcher Govern- 
ment: all, however, assuming a 
” single effective management 
structure.” The Government 
wasn't interested. He likens the 
situation he lives with until the 
end of -the year to * an ICI or 
GEC Board with no authority 
over its subsidiaries." He 
readily admits that the industry 
he has been asked to ” co- 
ordinate" has a long tradition 
of ignoring the Electricity 
Council. 

With his departure— presum- 
ably to the private sector, for it 
is understood that he turned 
down several Government offers 
of state-sector posts — the 
industry loses one of its few 
statesmanlike figures. Its public 
image generally is not one of 
diplomacy and tact. 

It also loses one of its most 
persuasive advocates of nuclear 
energy. 


TODAY: Mr. Denis Healey, 
Shadow Chancellor of the 
Exchequer, speaks at Gloucester 
County Labour Party conference. 
Tuffley. 

MONDAY: Index of industrial 
production (August provisional). 
U.S. and Russian negotiators 
meet for talks on limiting 
European-based nuclear missiles. 
European Parliament in session, 
Strasbourg. Mr. Nicholas Ridley, 
Minister of State at the Foreign 
Office, leads delegation to talks 
with Guatemala in New York. 
TUESDAY: Major speech by 
President Carter on U.S. 
economy. Washington. Mrs. 
Margaret Thatcher meets leaders 
of Trades Union .Congress, Down 
ing Street- Statement by Depart 
ment of Education on school 


Economic Diary 


examinations. Boilermakers 
Union Biennial Conference 
opens, Rothesay. National 
Association of Theatre Nurses 


Conference opens. Royal Hall, 
Harrogate. 


The Queen begins 
State visit to Italy. 
WEDNESDAY: Shadow Cabinet 
meeting at which Mr. James 
Callaghan is expected to 
announce decision on whether to 
stay as Labour Party leader. 
Balance of payments current 
account and overseas trade 
figures (September!. Basic rates 
of wages (September). Average 
earnings (August). Cyclical 
indicators for the. UK (Septero 
her). Index of industrial pro- 


duction for Wales (second 
quarter) . 

THURSDAY: Sir Geoffrey Howe, 
Chancellor of the Exchequer, 
speaks at Bankers' Dinner. 
Mansion House, City of London. 
Mrs. Margaret Thatcher at 
Society of Motor Manufacturers . 
and Traders Motor Show dinner, , 
Metre pole Hotel. Birmingham. ’ 
UK banks’ assets and liabilities 
and the money stock (mid- 
September). London dollar and 
sterling certificates of deposit 
( mid-September) . 

FRIDAY: BL pay talks resume. 
Retail price index and' tax and 
price index (September). 
Official . . Westward Television 
shareholders meeting. Holiday 
Inn, Plymouth. 


Contributors: . 
John Griffiths 
Mark Webster 
Robin Pauley 
Arthur Sandies 
David Fishlock 



IS AN INVERTED HEAD AMD 

SHOULDERS PREFERABLE TO 
A DOUBLE BOTTOM? 


tt all depends. 

You might well find a Flag, a Double 
Top ora Point and Figure Reversal to be a 
more significant factor in the particular 
futures market which you are considering. 

We’re talking about the technical analysis 
of price trends- using past price action to 
forecast future trends. 

It’s an area in which we have had 
considerable experience. And for anyone 
playing the commodities market, such 
information can be invaluable. 

Bache: a century of commodities experience 

Bache have been trading in commodities 
since 1879. WO strive to provide our commodity 
clients with the finest and most comprehensive 
information service available today. 

Each major commodity is followed by at 
least one specialist and one analyst The 
specialists carefully watch short-term market 
developments and handle actual trading, 
while the analysts examine the overall picture, 
including technical and historical factors. 

Between them, our experts should give 


you a decided advantage in appraising the risk 
and potential rewards of the market place, 
whetheryou're a trader, a hedger, or both. 
Weekly Commodity Digest 

Our weekly market letter reviews the 
happenings in all major futures markets and 
presents our experts' opinion about the outlook 
tor the both near and intermediate term. 

With this Digest you can kqep in touch 
with tiie commodity world with a minimum 
of effort 

To receive a month's issue (4 copies) 
of this free informative report, simply 
telephone us, or complete the coupon. 

Our Institutional Office is run by 
Mr. Brian Ed geley. Manager, Bache Halsey 
Stuart (London) Ltd., Plantation House, 
Fenchurch StreeL London EC3. 

Private investors 
should reply to 


our Wbst End 
office using 
the coupon 
below. 



Bache Htfu*y Siuan Shitids incorporated 
Mem ber: New YofV stock Exchange 


Toe WilRam L Custard, Manager, Bache Halsey Stuart Shields (no, 

3-5 Buffington Gardens, London W1X 1LE.Tefc 91-439 4191 Telex: 263779. 


Please send me a month's issue (4 copies) of your Weekly Commodity DigesL 
Name 


Address 


Tel: 
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UK COMPANY NEWS 


Lesney almost £6m in 
the red and no interim 


TIffi WORLD economic problems 
and the UK' recession have 
severely hit Lesney Products and 
Co. and for the 24 weeks to July 
13, 1980 the toys and commercial 
diecastings group incurred a pre- 
tax loss of £5 .85m, against profit 
of £0.49m for the same period 
of 1979. No interim dividend is 
being paid and the board is 
deferring the cumulative prefer- 
ence dividend due on December 
31, 1980. 

Last year’s net ordinary 
interim was lJ232p per share, but 
no final was recommended 
following a pre-tax loss of £4.1 m 
in the second period of 1979-80. 

Mr. Gordon Hay, the chair- 
man, says the problem of 
reducing excess stocks, referred 
to in the last annual report, has 
had a significantly worse impact 
an the half year results than 
originally foreseen. 

The measures already taken 
and those being considered are 
severe, but the board believes 
that these will begin to take 
effect in the second half, when 
despite the increasingly adverse 
effect of the strong pound, the 
rate of loss should be 
diminished. 

Turnover for the first 24 
weeks dropped from £4 1.42m to 
£3S.72m. Toy sales were 3 per 
cent below last year, which in 
volume terms meant a reduc- 
tion of some 17 per cent. Sales 
from the group's industrial sub- 
sidiaries dropped over 16 per 
cent 

Bank interest charge for the 


DIVIDENDS ANNOUNCED 


Derrltron 




Dale 

Corre- 

Total 

Total 


Current 

of 


sponding 

for 

last 


payment 

payment 

dlv. 

year 

year 

int 

3.8 

Nov. 

4 

2.8 

— 

7.5 

int. 

0.65 

Nov. 

7 

0.6 

0.S5 

0.78 

int 

4.25 




3.79 

— 

8.6 

int. 

1.49 

Nov. 

26 

1.49 

— 

3.15 

int. 

Nil 

— 


0.58 

— 

0.58 

int 

0.4 

Nov. 

27 

Nil 

— 

0.4 

int 

1 

Nov. 

7 

1 

— 

3 

int 

0.37 

— 


0.37 

— 

1.48 

int 

Nil 




1.23 



1.23 

la ... 

5.74 

— 


5.74 

5.74 

5.74 

int. 

1.4 

Nov. 

29 

1.22 

— 

4.9 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. 


period rose sharply from £1.62m 
to £3.57m. Tax took £52,000 
(£244,000) and after extra- 
ordinary debits of £667,000 
(£408,000). the deficit emerged 
at £6.67m, compared with 
£0.1 6m. Last year’s interim cost 
£351,000. 

Loss per 5p share was 18.09p, 
against earnings of 0.7p last 
time. 

At July 13, 1980 shareholders' 
funds were £32.31m. compared 
with £39.3m at January- 27. Bank 
loans and overdrafts had 
increased from £24.1m to 
£30.24m, but term loans were 
lower at £14.14m (£18.53m). 

Mr. Hay says the board has 
succeeded in holding group 
borrowings within the budget 


which formed the basis for the 
renegotiation of facilities. 

The peak period for borrow- 
ings has now passed and the 
chairman believes they should 
begin to decline. However, much 
still needs to be done to get 
back to profitability and satisfac- 
tory gearing. 

An extensive action pro- 
gramme to that end: it includes: 
rationalisation of low volume, 
unprofitable products: reduction 
of excess stocks: rationalisation 
of manufacturing facilities to 
bring them more in line with 
demands; improvement of 
accounting, stock and manage- 
ment controls, and strengthen- 
ing of management 

Lex, Back Page 


Derritron £0.25m midway loss 


LARGELY because of a shortage 
of finance which impeded the 
execution of the operating com- 
panies' order books, Derrltron, 
electronics manufacturer, has 
slipped into loss for the first six 
months of 1980, with a deficit 
of £253,000 against a profit of 
£142,000. 


Recent measures have 
alleviated this constrain L say the 
directors, and every effort is 
being made to achieve a satis- 
factory turaround. But they 
view the outcome for the year 
with caution, as a number of 
uncertainties persist 

There was a pre-tax loss for 
the whole of 1979 of £117.000. 
including £46,000 losses from 
discontinued operations and 
£405,000 costs on an export con- 


tract affected by political 
instability. 

The interim dividend, like last 
year's final, is omirted — an 
interim of 0.5746p net was paid 
last year. 

After a nil tax charge this 
time (£74.000). the loss per 
share is shown as 2.1p com- 
pared with earnings of 0.51p. 
There was an associate profit of 
£7,000, leaving the net loss at 
£246.000 (£68.000 profit). Turn- 
over rose from £2.7m to £3.1m. 


• comment 

In reporting Derri Iron's 1979 
pre-tax loss in July, the new 
chairman, Oliver Prenn, 
expressed the belief that the 
company could achieve a satis- 
factory turn-round by the end of 


the current year. The company’s 
cash-starvation, which made it 
difficult to execute order-books, 
was to be alleviated by a rights 
issue of about £725.000 and 
“ improved relations " with 
bankers. There were suggestions 
then that the turn-round would 
occur in the first half. Now. 
however, it is emphasised that 
the rights proceeds was not 
received until August. Losses 
which were first incurred in the 
second half of 1979 continued at 
much the same level, although 
turnover was down 43 per cent. 
The company still believes that 
operating profits will return, but 
this remains to be tested by the 
second half performance. The 
shares fell 4jp yesterday to 25$p, 
giving a market capitalisation of 
£4.5m on the expanded capital. 


Assoc. Book dives to £202,000 


REFLECTING DIFFICULTIES 
; both at home and overseas, pre- 
tax profits of Associated Book 
Publishers tumbled to £202.000 
m the first hair of 19S0. com- 
pared with £1.0201. 

But the directors' confidence 
in the group's earnings power 
and financial strength is 
undirainished They say the low 
level of profits in the first half 
is exceptional and while full-year 
earnings are not expected to 
match those of 1979 they will, it 
is believed, justify payment of a 
dividend comparable to last 
year's 7J5p total. 

The interim dividend is held 
at 2.8p net. Profits for the whole 
of 1979 were £2.95m, down from 
£3.37m. 


After lax of £309,000 (£533.000) 
and minorities of £143,000 
(£132,000) there is a loss at the 
altrbutable level of £250,000 com- 
pared with a profit of £358.000. 
The interim payment again 
absorbs £102.172. 

The loss per share is shown as 
7.1p. against earnings of 9.6p. 
Comparisons have been restated 
to reflect a change in accounting 
for deferred tax. 

Export difficulties and cuts in 
public spending, aggravated by 
unprecedented returns of stock 
hy booksellers and the NGA 
industrial dispute. severely 
affected UK publishing profits, 
which felt to £45.000 (£618.000). 
The cost of a new computer 
facility in the UK bookselling 
operation added to its expected 
first-half loss. 


The overseas subsidiaries' 
economic environment did not 
improve, say the directors, and 
total pre-tax earnings were 
£78,000 lower than in 1979. The- 
higher value of sterling con- 
tributed £18,000 to this decline. 

Csmputer development prob- 
lems affected profits in Australia 
and New Zealand, where com- 
bined earnings were £77.000 
lower. The U.S. subsidiary, in a 
period of management transition, 
incurred a trading loss of 
£259,000 (£176.000) and related 
costs borne elsewhere in the 
group amounted to £144,000 
(£30,000). 

In Canada taxable profits were 
£79.000 ahead, despite conti nuiog 
serious economic problems affect- 
ing some parts of the business. 

The directors do not expect 
UK publishing profits to match 
those of 1979. but say the mid- 
way downturns in Australia and 
in UK bookselling should be 
arrested and earnings be similar 
to last year’s. The trading losses 
and costs relating to the still- 
developing U.S. subsidiary are 
also expected to be similar. 

The directors say borrowings 
have been kept within budget 
and should now begin to 
decrease. But to return to profit- 
ability and satisfactory gearing, 
the group intends to rationalise 
low volume, unprofitable pro- 
ducts and reduce excess stocks, 
bring manufacturing facilities 
more into tine with demand, 
improve accounting, stock and 
management controls and 


Edinburgh 


Gen. Insurance 


Results due next week 


Two big retailers, Marks and 
Spencer and Debenhams. are 
expected to join the lengthening 
ranks of those whose profits have 
fallen in the first half when they 
both report interim figures next 
Thursday. 

De ben ham's figures are the 
more difficult to forecast because 
it is unknown what portion of 
last year s losses by operations 
subsequently disposed of were 
incurred in the first half. Also, 
the effect on interest charges of 
the spinning off last February 
of the customer credit business 
is hard to guess. Estimates of 
pre-tax profits range from about 


£1.5m to £3.5m compared to the 
£4.7m shown In the correspond- 
ing period. 

Sales are believed to have 
picked up in Marks and Spencer 
shops in the past few months in 
response to the group’s lower 
prices. More recently. M & S 
have • been cutting food prices 
and although the effects of that 
will not show much in the 
interim figures, a progress report 
is likely to be included in next 
week's statement. Europe is hack 
in the doldrums and will be hit 
opening costs of two new French 
stores, while the first half loss 
of the Canadian operation was 


CAMBRIDGE PETROLEUM ROYALTIES 


Institutions move to block merger 


BY ALAN FREEDMAN 


A GROUP Of financial institutions 
is trying to block an attempt by 
2 Texas-based company to take 
control of Cambridge Petroleum 
Royalties ICPR). a small UK 
company with a stake in the Brae 
Field complex in the North Sea, 

Cambridge Royalty Corpora- 
tion (CRC), the Texas group 
which holds 12 * per cent of the 
shares of its UK associate and 
an option to purchase lm addi- 
tional shares, has offered to 
exchange Its own unlisted shares 
for all of the remaining shares of 
CPR it does not already own, 
worth around £9m. At yester- 
day's London price of 260p, the 
deal would value the UK com- 
pany below its current market 
level. 

Sir Richard Baker-Wilberham, 
a director of Schroder Wagg, said 
yesterday that he could not 
recommend acceptance to his 
Board. “I am not at all keen 
on the offer and we do control 


more than 10 per cent 

Instead. Schroder Wagg and 
other Institutional shareholders 
have voiced their support for a 
counter-offer by Premier Con- 
solidated Oilfields, a separate UK 
company, to buy out the Texas 
group's 12$ per cent holding in 
CPR. 

Premier first made the offer to 
the U.S. company on September 
25. Mr. Rupert Lasceiles. finance 
director of Premier, said last 
night that the offer was made 
after an institutional shareholder 
in Cambridge Petroleum 

approached the Board of 

Premier and complained about 
the terms of the proposed scheme 
of arrangement 

“We were asked to get 
involved and we decided to do so. 
Our view is that the company is 
more valuable with its own 
British identity and quotation, 11 
he explained. Mr. Lasceiles 
added that although Premier's 


offer was rejected by CRC this 
week, he expected Cambridge 
shareholders at the extraordinary 
general meeting scheduled for 
October 24 to block the proposed 
merger. 

“We have done some market 
research and the proposal is fac- 
ing overwhelming opposition. 

I think it stands a good chance 
of being defeated,” he said. 

At Edinburgh Securities, 
which has a 6} per cent stake in 
CPR. Mr. Alf Bissett, the manag- 
ing director, was highly critical 
of the proposal. “The terms of 
the deal are definitely wrong and 
I feel that the UK company's 
assets would be unnecessarily 
diluted by the merger,” he said. 

He added. “You can't blame 
them for trying, but 1 cannot 
accept their terms.** 

Mr. Bissett confirmed yester- 
day that he' had been in touch 
with other institutional share- 
holders in order to discuss the 


chances of preventing the U.S. 
offer from going through. The 
proposal must receive a 73 per 
cent majority. 

Mr . John Haslam, a director of 
Cambridge Petroleum, acknowl- 
edged that there was a great 
deal of sentiment against the 
deal. He blamed same of the 
opposition on " a certain amount 
of emotion which has come into 
the picture.” 

But Mr. Haslam agreed with 
opponents of the deal that those 
shareholders who agreed to the 
merger could take a short-term 
loss. “I agree that on the 
current price there is an im- 
mediate drop in value, but we 
believe that we can produce a 
bigger and better company.” 

This view was shared by Mr. 
Brian Lewis of Flemings, CPR’s 
merchant bank, which itself 
holds 7 per cent of the UK com- 
pany. Mr. Lewis said the pro- 
■ posed merger would be “an 


opportunity for UK share, 
holders.” Bui he admitted that 
"at the moment the weight. at 
evidence^ is that it wbjft 
succeed.” 

Nex week Flemings will post 
a second circular to sharehohfcs 
spelling out the details of thig - 
proposal again. The posting win 
be timed to coincide with a visit 
to London by Mr. John Kilgore, 
the U.S.-based deputy chairman 
of the company. Mr: Kilgore b 
expected to meet the recalcitrant 

institutional shareholders In' an 
effort to secure a majority vote. 

Among other institutional 
shareholders the. Prudential 
holds 61 per cent, Scottish 
American Investment Trrot has 
5 per ceni. Standard Life has 
5t per cent and Scottish United 
bolds 21 per cent. Scottish 
American also staled its oppo- 
sition to the deal - yesterday, 
suggesting a confirmed total, of 
just above 20 per cent against 


Changes at 

English 

Association 


Combined English Stores sells 
curtain subsidiary to Home Charm 


Cowie claim 
over Ewer’s 


strengthen management. 

The financial year-end of all 
overseas subsidiaries will be 
changed this year from October 
31 to December 31 to match the 
rest of the group. 


From turnover of £447.252, 
against £255.591, profits of Edin- 
burgh General Insurance Ser- 
vices were down from £45,649 to 
£40,042 in the first half of 1980 
before tax of £26,475, compared 
with £29,417. 

The directors say that costs 
arising from implementation of 
expansion plans will have a 
greater impact in the second half 
which could result in a loss. 

However, the board is confi- 
dent that the group will benefit 
greately in the longer lerra from 
the material wideoding of the 
base of operations. 

The firat half saw additional 
costs arising from the start-up 
expenses of the North American 
division and the impact of the 
additional costs of the new 
premises taken on earlier this 
year to house this and other new 
decisions and to provide accom- 
modation nearer to Lloyds and 
the other insurance companies. 

The group, formerly Edin- 
burgh and General Investments, 
changed its name in September 
last year. 


By Ray Maughan 

IN a series of moves designed 
to enhance its expansion in the 
merchant banking sector, the 
English Association of .American 
Bond and Shareholders is chang- 
ing its name, capital structure 
and borrowing powers and pro- 
posing to make a one-for-one 
rights issue to raise £3.32m. 

The name, perhaps not before 
time, was shortened to the 
English Association Group, after 
the. passing of a special resolu- 
tion at the annual meeting 
yesterday. The merchant bank- 
ing activities will be conducted 
through a subsidiary which is 
now called the English Associa- 
tion TrusL The trust has at 
present an issued and fully-paid 
capital of £750.000 which will be 
increased to £5m following the 
rights issue, given shareholders' 
sanction of the increase in 
authorised share capital at an 
extraordinary meeting on 
November 30. 

The group's borrowing powers 
have been raised from twice 
capital and reserves to a multiple 
of 25 times and the ordinary 
shares have been sub-divided 
from £1 par value to 25p each. 

The rights will be pitched at 
£2 per share against the effective 
prevailing price yesterday of 
£3.25. The Board, the commodity 
trading group E D and F Man 
and certain other shareholders 
will take up their rights entitle- 
ment in respect of 76.12 per cent 
of the new ordinary shares and 
the brokers to tfar? issue. Montagu 
LoebI Stanley will underwrite 
the remainder for a commission 
of 1.75 per cent 

Following the rights issue, the 
consolidated capital and reserves 
for the group as a whole will be 
around £5 .4m compared with 
£2.1 m on June 30. 


HOME CHARM is buying the 
loss-making Herald Curtain Shops 
from Combined English Stores, 
which yesterday announced pre- 
tax losses of £380,000 for the 28 
weeks to August 9 against a 
£401,000 profit the previous time. 

Home Charm is paying a 
nominal sum for Herald, but will 
procure the repayment of 
£125.000 owed to the store group 
by Herald. Herald runs 17 retail 
outlets selling curtains and other 
household textiles. Mr. Manny 
Fogel, chairman of Home Charm, 


said the idea was to integrate 
Herald with the group's existing 
fabric and wall-covering opera- 
tions so as to provide a co- 
ordinated range. 

Combined English Stores' turn- 
over during the period rose from 
£40.64m to £5 1.8m, with profits 
of £4,000 (£609,000) before taking 
account of the loss of £312.000 
(£44,000) made by the subsidiary 
now sold and associated company 
losses of £72,000 (£164,000). 

There is no tax charge; 
previously, .£75,000 was paid. 


Mr. Murray Gordon, the chair- 
man, said the results reflected 
the severity of the current UK 
recession, with men swear trade 
especially hard hit. But the 
importing and wholesaling com- 
panies achieved satisfactory 
results. 

He said hte results included 
a profit on the disposal of pro- 
perty, including sales and lease- 
backs, amounting to £930,000 
(£555,000). The company is pay- 
ing a maintained interim divi- 
dend of 1.49p. 


purchase 


Bond Corpn. may invest in LIT 


London Investment Trust may 
soon have Mr. Alan Bond, the 
colourful Australian business- 
man, as a major shareholder if 
current talks yield results. 

LIT. once headed by financier 
Mr. Oliver Jessel and now run 
by former associates of Mr. Jim 
Slater, said yesterday that it 
was talking with Mr. Bond's 
company. Bond Corporation 
Holdings, about the possibility 
of the latter making an invest- 
ment 

• How Urge the investment 


might be was not specified. LIT 
emphasised that talks were 
still at an early stage, with no 
comment possible now on the 
likely outcome. Nor would a 
further announcement be made 
for some time, it added. 


Mr. John Arthur, LITs chair- 
man. said he believed an invest- 
ment by Mr. Bond in the com- 
pany would probably mark his 
first investment in the UK and 
Europe. 

Mr. Bond, an ardent financial 
backer of Australian attempts 


to wrest the America's Cup 
away from U.S. yachtsmen, was 
in London recently where he 
saw LIT directors. "Now we 
have got to wait ind bide our 
time.’' said Mr. Arthur. 

Back in February of this 
year, Bond Corporation, which 
has interests in property, energy 
resources and minerals, made a 
£1.5m profit on the sale of 1.36m 
shares in Hampton Gold Mining 
Areas to Mr. Graham Ferguson 
Lacey, the UK financier now 
building up his U.S. energy 
interests 


T. Cowie. the Sunderland 
based motor dealer, is instituting 
legal proceedings against three 
former directors of George Ewer, 
the Grey Green coach and motor 
group, which it acquired earlier 
this year after a long battle. 

The claim— -against Mr. Henry 
Ewer, Mr. David Ewer and Mr. 
Anthony Vincent— -is over Ewer's 
purchase of Eastern Tractors just 
before the Cowie bid. . 

Cowie — advised by Samuel 
Montagu — is seeking substantial 
da maces believed to be in excess 

of the £120,000 which is due to 
the directors from the sale of 
their shares but which is being 
held back pending the - legal 
action. . 


Atlas 

Electric 

higher 


Receivers in at H. and J. Hill 


Agricultural 
Mortgage Corp. 


RECEIVERS have been called in 
at H. and J. Hill, the drop forg- 
ing, castings and mining equip- 
ment company which made a 
loss of £108,000 last year. 

The West Midlands-based com- 
pany said its board had asked 
Midland Bank to appoint a 
receiver and manager. Just over 
three months ago, Hill reported 
a continuing improvement in its 
drop forging order book, where 
the steel strike had previously 
had an extremely adverse effect. 

Hill also said then that its 
mining division had been trad- 


ing at a profit, but the steel 
shortage severely curtailed pro- 
duction of a major line. It had 
also been disposing of the assets 
of the foundry division in an 
attempt to Improve liquidity and 
cut interest charges. 


ALLEGHENY LUDLUM 
Following the recommended 
offers on behalf of Allegheny 
Ludlum Holdings Ine. for 
Wilkinson Match which have 
been declared unconditional, the 
directors of Wilkinson Match 
have declared the preference 
dividend and lyjve authorised 


the loan stock interest payment 
referred to in the offer letter. 

The preference dividend of 
0.9625p per share net in respect 
of the three months to 
September 30, 1980 will be paid 
on October 24, 1980 to share- 
holders on the register on 
September 15. 

The unsecured loan stock 
interest payment of £2.50 per 
£100 nominal of stock Jess ■ 
income tax in respect of the 
three months to September 30, 
1980 will also be paid on October 
24, 1980 to stockholders on the 
register on October 2, 1980. 


TAXABLE revenue of Atlas 
Electric and General Trust for 
the half year to September 30, 
■1980, improved from £2.7ra to 
£3.4m. The tax charge for the 
period increased hy £214,252 to 
£1.18m. 

The interim dividend is being 
raised from 0.9p to lp net. as 
forecast, to reduce the disparity 
between interim and final pay- 
ments. Last time a final of 2.1p 
was paid from pre-tax profits of 
£5Rm. 

After prior charges at redemp- 
tion prices, the net asset value 
per 25p share as at March 31, 
1980, was 109p. compared with 
85.5p. 


During the half year to Sep- 
tember 30, 1980, the Agricultural 
Mortgage Corporation completed 
£S.09m of mortgage loans, com- 
pared with £19.72 last time, and 
at that date, a further £6.6ol 
against £1 1.33m, had been 
approved and awaited com- 
pletion. 

The company, which is owned 
by various banks, can make loans 
on security of first mortgage of 
agricultural properties in 
England and Wales and can also 
make loans under the Improve- 
ment' of Land Acts, 1864 and 
1899. 


Scottish Television sees good result 


Total of loans outstanding at 
September 30 was £396.97m, 
against £3S3.44m a year earlier. 

Repayments of £S.94ra 
(£S.04m) were made iu the 
principal amounts of loans in the 
period. 


worse than expected. The group's 
pre-tax profit should still be a 
respectable £73ra, however, 
against £76. Vn. 

Given the continuing difficult 
trading conditions io the retail 
sector, neither Marks and 
Spencer uor Debenhams is 
expected to raise its interim 
dividend, 


Rugby Portland Cement should 
show a very handsome gain in 
profits when it presents interim 
results on Monday. Thanks tn a 
24 per cent increase in the price 
of cement io March and a mild 
winter, the pre-tax figure could 


be £9m compared to £5m last 
year. Interest charges should 
also he down thanks to the £12.3m 
proceeds from the one-for-four 
rights issue in April. Thus, there 
is no reason why the plan to 
maintain the dividend on the 
larger capital should not be 
respected. However, the rest of 
the year looks very unpleasant 
in the cement business. 


PROFITS before tax of Scottish 
Television improved from £1.07m 
to £1.16m in the first half of 
1980 and although immediate 
prospects are being affected by 
the recession, the board is con- 
fident that results for 1980 will 
comfortably exceed last year. 

Stated earnings per share for 
the first half are up from 9.61p 
tn 10.32n and the interim divi- 
dend is lifted to 1.4p from l.216p. 
The total last year was 4.9p when 
pre-tax profits were £1.72 m. 

Sales of advertising in the first 
six months rose from £10.02m to 
£13.35m and sales of programmes 
and services from £271,099 to 
£683,203. These combined to pro- 
duce an increase in income of 36 
per cent over the comparable 
Period last year. 

Part of this increase was the 
result nf some carry-over of 
advertising from the strike last 
year but costs also rose sharply. 


the main increase being in pro- 
gramme expenditure and salaries. 

Since the middle of the year, 
the rate of increase in advertis- 
ing revenue has slowed down, the 
directors say. The group’s appli- 
cation for the renewal of its 
contract is being considered by 
the IBA and a decision is 
expected at the end of December. 


(Industry) has given assistance. 
The venture has been established 
with a share and loan capital of 
at least £300.000. 


BSC/MIXALLOY 

Following negotiations between 
British Steel Corporation and 
HixaUoy Limited, a licence has 
been granted and an agreement 
signed which will enable Mix- 
alloy to continue development 
and use a new technology for 
the manufacture of metal strip. 

The venture has been finan- 
cially backed by two institutions, 
the UK Provident and Minster 
Assets. The Welsh Office are 
supporting the project with a 
substantial grant and BSC 


HEPWORTH 
(WASHINGTON) 
Hepworth Ceramic Holdings 
said that Hepworth (Washing- 
ton), a wholly owned subsidiary, 
bas acquired, pursuant to its 
tender offer. 1.38m shares of 
common stock, including shares 
under guarantees, of Western 
Plasties Corporation. 

The tendered shares constitute 
approximately 82 per cent of the 
outstanding Western Plastics 
shares. 


A. HOWDEN 
UNDERWRITING 

Alexander Howden Under- 
writing. a subsidiary of the 
Alexander Howden Group, the 
insurance broker with large 
Lloyd's of London interests, has 
appointed Mr. M. J. Harris as 
underwriter of noo-marine syndi- 
cate 947 and 391 on September 
22 aDd a director of the - com- 
pany on October 1. 1980. ' 
The two syndicates have.been 
merged following the resignation 
of Mr. James Miles. Mr. Harris 
joins Alexander Howden from 
R. J. Kiln. 


FLYMO BUYS 
SPECIAL SERVICE 


French purchase to boost 
Glen Dimplex in Newiy 


Hepworth said that the 
Governor in Council of Canada 
has Issued an order allowing the 
indirect acquisition of Western 
Plastics' Canadian subsidiary 
pursuant to the Foreign Invest- 
ment Review Act of Canada. 


Fly mo. manufacturer . of 
powered lawn mowers, is buying 
Special Service of Dublin to pre- 
vent a change of ownership 
which might prejudice Flymo 
operations in Eire. 

The purchase of Special 
Service, which distributes out- 
door power equipment including 
Flymo products, will also extend 
distribution of outdoor products 
from the Swedish-based Electro- 
lux group, which includes Flymo 
and the recently-acquired Nor 
wegian cultivator manufacturer, 
A/S NorletL 


LONDON TRADED OPTIONS 

Oct. ' Jan. I April ! 


THE Glen Dimplex Group, the produce the Brunner range of 
UK s largest manufacturer of heaters at Newry. 


elecrricai heating appliances, has It has also acquired 


Other results due next week 
include preliminary figures from 
Glaxo on Monday (see Onlooker) 
and interim statements from 
Gerrard and National Discount 
and John Mowlem an Wednesday. 


acquired the trade name and Brunner marketing organisation, 
certain assets of Brunner, the The French company held 10 


French convector heater manu- per cent of the country's market 


facturer. 


for convector heaters, which last 


The acquisition means a major was estimated at 3.2m units, 

expansion of the group's manu- 0f * 


Company 


FINAL DIVIDENDS 
Fairview Esttln .... 


Glaxo Holdings 


R. Green Properties 


La ha and Elliot 


London Shop Proparty 

Lowland Investment 

Pearce (C. A.) and Sons 

Prestwich, Parker 

Siotltart Bnd Pin 


Thorpe (F. W.) 

Throgmorton Secured Grqi 
Tyzack (W. A.) and Co. 


INTERIM DIVIDENDS 


AHebone and Sons 

Ash and Lacy 

Associated Biscuit Menukcuiren 
Bankers’ Investment Trust 


Conning tW.) 


Debenhams 


Elhs and Goldstein (Holdings) 

Erith and Co 

Fogarty IE-) 

Foster Brothers Clothing Company 



Announce- 

Dividend (p>* 


ment 

Last year 

This year 


due 

Int. 

Final 

Int. 


Wednesday 

2.73 

5.157 

3.3 


Friday 

2.0 

2.7 

3.3 

.... 

Monday 

25 

5-5 

3.5 


Wednesday 

— 

0.5385 

— 


Monday 

0.605 

1.27 

0.7 


Thursday 

0.6 

3.435 

0.75 


Tuesday 

1.928 

2.772 

— 


Wednesday 

— 

Nil 

— 

LJBt 

Thursday 

2.0 

5.15t 

2.5 


Thursday 

0.9011 

2.15 

0.95 



Friday 

1.2 

2.0 

1.B 

.... 

ThuridBy 

1.446 

6.25 

2.5 

.... 

Thursday 

— 

— 

0.5 


Friday 

2.65 

8.41 

— 

.... 

Wednesday 

1.9117 

4.625 

3.75 


Thursday 

0.7S 

1.5 

1.0 


Thursday 

0.6125 

1.6375 

06125 


Monday 

0.5 

1.284 

0.5 

... 

Thursday 

0.374 

1.126 

0 374 

nd 

Tuesday 

2.9245 

5.5136 



Friday 

— 

1.0 



Monday 

6.3 

6.0 



Tuesday 

2.0 

2.44 



Tuesday 

1.15 

2.291 



Tuesday 

226 

4.5 



Monday 

1.724 

2.254 



Wednesday 

1.76 

3.72* 



Thursday 

2,04117 4.32443 



Thursday 

3.0 

7.4 



Monday 

1,1 

1.4 



Wednesday 

1.0 

1.3 



Wednesday 

1.2S 

2 L5 



Wednesday 

1.0078 

2.41167 



Monday 

in 

2.1875 



Company 


Gerrard and Nat onal Discount 
Grampian Holdings . ... 

Harrisons Malaysian Estates 

Hunting Gibson 

Industrial and General Trust 

Lae Cooper Group 

Marks end Spencer 

Marshalls Universal 

Martin (Albert) 

Mettoy 

Mona O’Ferrall 

Mowlem (John) 

New Throgmorton Tni9t 

North (M F.) .. 


Reed Esecutive 

Rugby Portfend Cement 

Scottish Mortgage end Truet .. 
Securities Trust of Scotland .. 

Selincourt 

Semor Engineering Group 

Sh.res Investment 

Steel Brothers Holdings 

Time Products 

United Engineering Industries .. 


Announce- 


Dividend 

ment 

Last year 

due 

Int. 

Final 

.. .. Wednesday 

5.0 

6 5 

Wednesday 

1.5 

3.0 

Monday 

2.5 

5.5 

Thursday 

1.5 

3 

Thursday 

0.9 

1.85 

Wednesday 

1.05 

1.6875 

Thursday 

1.5 

1.9 

Wednesday 

2.8 

3.04 


1.8 

2.5 

Friday 

1.25 

0.6 

Tuesday 

0.75 

20 

Wednesday 

1.75 

6.23 


0.9 

0.9 


0.1 25 

0.675 

ndon Tueadey 

4.6 

5.6 


1.5 

3.0 

. ... Monday 

2.2 

2.5 

Thursday 

1.8 

3.4 

... Wednesday 

1.9 

2.9 

Tuesday 

0.7 

1.12 

Tuesday 

0.75 

0.75 

Tuesday 

3.0 

7.96 


3.15 

4.85 


0.45 

1.8 


1.35 

2.3 


facruring operations at Newry, in M HL e ^ocn' h PleXl whicl ? ^ e ' 


This year 


Northern Ireland, where the Ff* 1980 turno , ve 1 T,- U u P i iy 
labour force will rise by 150 to J? £23m< was established under 


550 in two vears 3 name of Glen Electric in 

two years. 1973. wJth he]p of loaQBi 

Dil PP lesL ’ which employs grants and equity participation 
1,200 in six UK factories, will from the Government 


Airsprung profits down 
£0.5m in first half year 


Sharply reduced profits of 
£15,676 against £525.413 are 
reported by the Airsprung 
Group, bed and mattress manu- 
facturer, for the first months 
of 1980. Sales were down to 
£7.1m from £7.82m. 


INTERIM FIGURES 

Channel Tunnel Investment* 

(Charles) Hill of Bristol 

Michael (John) (Seville Row) .. 
Stylo Shoes 

Tum(f Corporation 


Monday 

Friday 

Wednesday ' 

Wednesday 

Friday 


Earnings per share are nil 
against 5.6p and the interim 
dividend is cut from 2.4p to lp. 
In 1979 the group paid a total 
dividend of 4.7p when pre-tax 
profits were £806,960. 


■ D-videnda ehpwn net penes per share end adjusted for any intervening 
•enp 4 Includes special dividend of Q.Alp. t Second imenm. g Includes 

second mienm 0.55p. 4 Ineludaa third Interim OJ55p. Specie! dlvldond ol 0.47p 
paid lino* year and. 


The directors say that since 
the beginning of August, there 
has been some upturn in demand 
and the factory is now working 
full time. Nonetheless they, are 


not sure this improvement will 
continue. 

The directors are concentrating 
nn securing the viability of the 
business and oo maintaining a 
strong financial position. Accord- 
ingly the working capital position 
has been improved and the bank 
overdraft reduced. 

First half profit is after 
interest of £90,171 (£47.965) and 
associates profits of £6,492 
(£9.740 loss). Tax takes £30.000 
(£200,337) leaving a net loss of 
£14,324 against £325,076 profits 
last year. 

Airsprang's shares are traded 
on the market made by M. J. H. 
Nightingale and Company. 


Option 

Ex' raise Closing 
price : offer 

Vol. 

Closing 

offer 

Vol. 

Closing 

offer 

Vol. 

Equity 

close 

BP 

500 

106 

_ 

120 

10 

. . 



403 p 

BP 

360 

46 

2 

74 

1 

88 

— 


BP 

380 

1G 

64 

60 

2 

66 

• — 


BP 

480 

4 


38 

95 

46 

— 


Com. Union 

180 

44 

- 

54 

20 


— 


Com. Union 

130 

34 

a 

45 

— 


— 


Com. union 

140 

24 

3 

35 

— 

38 

— 


Com. Union 

ISO 

6 

84 

19 

— 

25 



Com. Union 

180 

1 

— 

9 

5 

12 

— 


Cone. Gold 

500 

ISO 

e— 

198 

1 

21S 


674p. 

Cons. Gold 

550 

150 

— 

158 


178 

19 


Cons. Gold 

600 

80 

9 

123 

20 

140 



Cone. Gold 

660 

40 

64 

B8 

18 

ioa 

20 


Cons. Gold 

700 

16 

B 

65 

15 

80 

10 

» 

Courtaulde 

60 

2 is 

— 

6k 

30 

10 k 


67p 

Courtautds 

70 

k 

— 

3 k 

— 

6k 

4 

Courtaulds 

BO 

1* 

— 

8 

2 


— 


GEC 

420 

95 

10 

116 

1 


__ 

SOflp 

GEC 

460 

55 

— 

83 

1 

105 

_ 


GEC 

SOD 

IB 

6 

58 

11. 

78 


' 

GEC 

5» 

3 

17 

27 

2 

48 



Grand Met 

140 

16 

10 

85 


30 


154p . 

ICI 

330 

4 

9 

83 

83 

30 

1 

222p 

Id 

360 

Is 


11 



18 

1 


io 

390 

is 

— 

6 

22 

10 



Land Secs. 

363 

27 


60 

Z 



8?4d .- 

Land Secs. 

390 

3 

— 

27 

5 

44 

• 


Marks ft Sp. 

100 

4 

22 

Ilk 


17 


lofp 

Marks ft Sp. 

110 

2 



7 

13 



Shall 

4S0 

a 

22 

38 


SO 

ra- 

416p V 

Shell 

460 

i 

-e. 

22 

10 

30 

1 


Totals 



272 


302 


4ft 




November ! 

February 

May 


Imperial Gp. 

70 

8k 

80 

13 

_ 

16k 


75p 

Imperial Gp. 

80 

3 

7 

7k 

217 

9k 


Lonrho 

64 

63 

3 

62 


- 

_ 

1150 

Lonrho 

84 

33 

3 

48 



■ft* 


LOnrho 

94 

83 

3 

33 

10 

__ . 

SM- 


Lonrho 

104 

14 

15 

23 





Lonrho 

110 






84 

10 


Lonrho 

114 

B 

74 

18 

141 


. 


Lonrho 

120 

a 

4 

12k 

a 

1ft 

8. 


P.&O. 

120 

6k 

10 

14 


1 _ ' 


119p 

Raoal Elea. 

330 

14 

IB 

32 


46 


3l7p 

Raoul Elec. 

360 

4 


19 

i 

SZ 


44ft 

RTZ 

414 

43 

— 

67 

80 

85 

— 

RTZ 

494 

7 

5 

as' 


40- 

■ — 1 


Totals 



isa 


397 - 


.-.18- 




£ ;J . ‘ ; 


fji'-’ . 
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SUMMARY OF THE WEEK’S COMPANY NEWS 


Take-over bids and deals 

imiJSSI Cirdc Industries renewed it s bid for Armltage Shanks 

Rh,o W ri^ ap ^ r0V ff £ rom Mon °Polies Commission. As before. 
Blue Circle is offering two of its own shares for six Araitaze 

th « ris * in BI » e Circle’s share price s££lhe 
ffer J™ values Armltage at around 
Sjanuary^* th £2Sm when ^ bid w as announced 

/^^^^ S ^« 0y il? y . Company waived an offer from Premier 
a 5 qmre all 500.000 existing ordinary 
v ar ^l» ir L, Cam ^?^ ge Bctn >leum Royalties owned by CRC, plus 
ordln ? ry shares in CPR which CRC would own 
following weexercise of its existing option at a price of 210p 
per share. The Board of CRC informed Premier tiS if mZ 
reject the proposal as it is pursuing an offer for all the easting 
ordmary shares m CPRL at a price it deems in excess of that 
offered by Premier. 

Discussions between Blade Investments and an unnamed 
party about Uib sale of a substantial part of the former’s 48 
per cent holding in Marler Estates have been terminated. Talks, 
howeyer^re^rding other approaches to Marler are continuing. 
* V^ s announced a £2.4m rights issue to partlv 

finance the £1.5ra acquisition of 66 Freezer Fare frozen food 
stores from J. H. Dewhurst, while Bejam is to purchase seven 
new supermarket properties from BAT Stores for £1.37m. 

Provincial Cities Trust received an approach that may lead 
to an oner being made for the company. 

. Value of Price Value Final 

Company bid per Market before of bid Acc't’ce 

bid for share** price* » bid ftp's** Bidder date 

Prices in pence unless otherwise indicated. 

Aberdeen Invs. 100* 100 86 2.00 Aitken. (Eng.) — 

Christy Bros.?! 30* 38 33 0.60 Simon and 

Coates — 

Coral Leisure 99 91 651ft 83.51 Grand Met 16/10 

Eng. & O seas Inv. 16* 15* 14*tf 1.69 Pottos — 

Gough Cooper 120*§ 141 102 6.63 Allied London 

Properties — 


Company 
bid for 

Value of 
bid per Market 
share** price** 

Price 

before 

bid 

Value 
of bid 
£m’s** 

Final 
AccTce 
Bidder date 

Gough Cooper 

145*§ 

141 

127tt 

11.14 

Starwest — 

Kayser Bo odor 

100*8 

46 

56. 

0.67 

Cosrtaulds — 

Kean and Scott 

20*t 

100 

31 

0.36 

Hwly. Leisure — 

Laurence Scott 

64§ 

66 

60 

4.39 

Mug. Supplies — 

Le Bas (Edward) 

85* 

82 

53tt 

2.13 

Burch Hldgs. — 

Lldstone 

280* 

305 

290 

0.51 

Security 

Macanle (Loud.) 

so* 

30 

23 

0.38 

Exchange — 
Courtauids — 

Marshall 

31* 

31 

27 

4-60 

Times PubLshg. 

CavendtahW 

Revertex 

515 

44 

44 

7.26 

Berftad — 

Ynle Catto — 

TanjongThi 

115*5 

120 

115 

120 

Pahang Cons. — 

Wardle (B.) 

24| 

29 

24 

422 

NCC Energy — 


* All cash offer, t Cash alternative, f Partial bid. § For capital 
not already held. ** Based on 10/10/80. tt At suspension. 
ft Estimated. §$ Shares and cash. II Unconditional 


PRELIMINARY RESULTS 


Company 


Year 

to 


Pre-tax profit 
(£ 000 ) 


Earnings* Dividends" 
per share (P) 


Amstrad Con. EL 
Austin F. (Levin) 
Bejam 

Boulton (Wm.) 
BPM Holdings 
Campari IntL 
Cradley Printing 
Footwear Ind. 
Kent M. P. 

Lawtex 

London & Strath. 
Photo-me Int. 
Pyke ffldgs. 

Raise Eng. 

Town Centre See. 


June 

1,360 

(908) 

14.6 

(9.7) 

2.0 

(-) 

June 

664L 

• (490) 

— 

<— ) 

0.18 

(0.78) 

June 

8,270 

(6.040) 

10.5 

(6£) 

255 

(1.63) 

June 

750 

(903) 

1.5 

(2.3) 

1.35 

(1.35) 

June 

5,740 

(5,940) 

28.3 

(23.2) 

5.25 

<4-251 

May 

950 

(1,500) 

7.5 

(16.1) 

4.0 

(3.65) 

June 

389 

(2S5) 

3.6 

(9.2) f 0.53 

(0.42) 

May 

321 

(444) 

4.1 

(10.8) 

5.04 

(5.04) 

June 

3,050 

(L850) 

14.0 

(8.6) 

1.9 

(1.37) 

June 

476 

(413) 

0.2 

(0.2) 

4.0 

(3-56) 

Aug. 

585 

(425) 

2.7 

(1.9) 

2.05 

(2.3) 

April 

2.290 

(2.340) 

38.4 

(43.8) 

9.45 

(9.45) 

June 

189L 

(52) 

— 

(—) 

— 

(— ) 

June 

162 

(409) 

OB 

(6.6) 

0.43 

(0.87) 

June 

1.140 

(952) 

1.0 

(0.9) 

1.0 

(0.67) 


INTERIM STATEMENTS 


— Company 


Half-year 

to 


Pre-tax profit 
(£ 000 ) 


Interim' dividends* 
per share (p) 


Air Call 

Allied Plant Gp- 
Amal. Power Eng. 
Ben tails 
Bilton (Percy) 
Bowtborpe 
British Syphon 
Bronx Eng. 

Cape Industries 
Cartwright R. 
Christies Int 
Cliffords Dairies 
Empire Stores 
Faruell Elec. 
Finlay (James)' 
Finlay (John) 
Finlay Packaging 
Fothergill & Hvy. 
Freemans (Lon.) 
Greens Ecomnser. 
Harris Queens way 
Hawtin 

Hewden Stuart 
Higgs & Hill 
Holt (Joseph) 
Holt Lloyd 
House of Lerose 

Hunting PeL 

Huntlelgfa 
Irish Leathers 
Jerome S. 

Jones (Edward) 
Laing Properties 
UUeshall 
Minet Holdings 
Moss Bros. 

News lot 


June 

210 

(239) 

0.53 

(— > 

June 

562 

(517) 

0.S4 

(0.7) 

June 

70S 

(796) 

1.54 

(3.08) 

Aug. 

104 

(918) 

0.3 

(0-3) 

June 

2,810 

(2.760) 

2.5 

(2-5) 

June 

4,970 

(3,670) 

1.38 

(1.26) 

June 

802 

(535) 

1.3 

(1.3) 

June 

355 

(221) 

0.29 

(0.26) 

June 

5.050 

(6,200) 

3.9 

(3.9) 

June 

270 

(502) 

1.0 

(1.73) 

June 

3.740 

(2,970) 

2.0 

(1.75). 

June 

S93 

(815) 

1.25 

(0.8) 

Aug. 

2,320 

(3.490) 

2.4 

(24) 

July 

2,970 

(2,290) 

1.5 

(1.3) 

June 

5,430 

(4,490) 

3.0 

(2.75) 

June 

223 

(142) 

1.5 

(1.0) 

June 

207 

(240) 

0.4 

(0.4) 

June 

L040 

(930) 

2.75 

(2.75) 

Aug. 

5,080 

(7.800) 

1.7 

(1-5) 

June 

1.080 

(875) 

2.62 

(2.62) 

June 

1,220 

(4.080) 

2.0 

(2.0) 

July 

229 

(598) 

0.44 

(0.99) 

Aug. 

2,750 

(4.730) 

0.48 

(0.46) 

June 

802 

(205) 

2.0 

(1.9) 

June 

773 

(445) 

2.0 

(2.0) 

Sept. 

2.000 

(2,680) 

1.5 

(1.5) 

June 

568 

(403) 

2.0 

(153) 

June 

1.930 

(1,210) 

2.0 

(1.5) 

June 

522 

(330) 

0.7 

(0.5S) 

June 

8S7L* 

(146) 



(— ) 

June 

212 

(176) 

1-0 

(0.53) 

June 

22 

(44>L 

— 

l— ) 

June 

3,400 

(2.700) 

1.5 

(1.25) 

June 

209 

(203) 

1.0 

(1.0) 

June 

3.970 

(4.660) 

2.S 

(2.75) 

July 

78 

(156) 

0.7 

(1.4) 

June 

13.210 

(12,210) 

2.5 

(1.5) 


Company 


Half-year 

10 


Pre-tax profit 
(£ 000 ) 


Interim dividends* 
per share (p> 


432L 

(238) 

— 

(0.2) 

165 

(68) 

1.5 

(1.5) 

3,520 

(1,200) 

— 

(2.33) 

805 

(559) 

1.1 

(0.95) 

34S40 

(37,590) 

0.7 

(0.7) 

711 

(1.860) 

1.0 

{0A7V 

647 

(407) 

1.05 

(1.05) 

211 

(327) 

— 

(— ) 

2,500 

(2/120) 

■ 2.0 

(15) - 

375 • 

(996) 

— 

(2.6) 


Pickles (William) June 
Richards (Leie.) June 
Roekware June 

Ruheroid June 

Sears Hldgs. July 
Silentnight Hldg. Aug. 

Silkolene Lub. June 
Tate of Leeds June 
United Carriers July 

Vosper Apr. «■» . * 

(Figures in parentheses are for corresponding period.) 
“Dividends shown net except .where otherwise stated. L Loss, 
* In lr£. fOn old capital. 


Rights Issues 


Credit Data— Rights issue on the basis of S new shares at 21p for 
every one held. Also, a placing of 3.5m new snares at Aip, 
The two operations to raise £1.26m. Shares have been 
suspended from the Stock Exchange for four years. 

Hun tie! eh — Rights issue on the basis of one new ordinary share 
at SOp for every five shares held on October 6, to raise £l.Sci. 

Town Centre Securities — Rights issue on the basis of £1 nominal 
of 9 per eent convertible unsecured loan stock 1996/2000 at 
£100 per cent for every 10 ordinary shares held, to raise £5m. 
Also, one for five scrip issue. 


Offers for sale, placings and introductions 

Lee Valley Water Company — Offer for sale by tender of £4m of 
9* per cent redeemable preferred stock at a minimum £101. 
redeemable on October 31, 19S7. 

Toshiba — London Stock Exchange listing for the 2.17bn ordinary 
shares of the large Japanese electrical and electronic products 
company. 

Natomas — London Stock Exchange listing for the 54.9m shares of 
the U.S. natural resources and transportation group. 


J. E. England benefits 
from its rationalisation 


EUerman reduces losses by £0.5m 


■RATIONALISATION carried out 
last year has resulted in J. E. 
England and Sons (Wellington) 
swinging back into profits in the 
half-year to June SO, 1980, There 
was a pre-tax profit of £36.843 
against a loss of £95,514 last time. 

Turnover of this potato, grain 
and produce merchant and 
grower plunged from £20.52m to 
£8.47m, and apart from the 
effects of rationalisation, the 
board says the reduction also 
reflects the low prices now being 
obtained for potatoes. 

As the company is in a cyclical 
industry, the board says it is 
difficult tD make forecasts. There 
has been a large potato crop 
this year and prices appear 
likely to remain depressed for 
the rest of the season. But the 
group stands ready to take 
advantage of any future upturn 
when a recovery in potato prices 
return, says the board. 

There was again no tax charge, 
hut there was aa extraordinary 
debit Of £125.499 (£147596). 


Stated earnings per 5p share are 
0.72p against a loss of L93p. An 
interim dividend of 0.4p is being 
paid, which is equal to last year’s 
single payment. 

The company has decided to 
withdraw from its growing 
operations, and it is expected 
that these activities will have 
ceased entirely by December 31. 
The withdrawal resulted in the 
extraordinary debit, and there 
will be further extraordinary 
costs to be taken into account 
in the second half, although 
these are likely to be lower. 

RISDON ACQUIRES 
FRENCH AFFILIATE 

Scera-Flax SA of France has 
become an affiliate of Rlsdon 
Corporation, a subsidiary of the 
UK-based Metal Box group. 
Scera-Flax makes collapsible 
plastic tubes, and until now, its 
management had reported 
directly to Metal Box. 


A MARGINAL improvemenet in 
results for the half-year to June 
30, 1980, is reported by EUerman 
Lines with the pre-tax losses 
have been reduced by £500.000 
to £2.2m. Turnover of this 
shipping, brewing, travel and 
insurance group rose by £2m to 
£91 m. 

Mr. Dennis F. Martin-J enki n s, 
the chairman, says the first half 
results, traditionally weaker 
than the second, has produced 
figures which are disappointing, 
although better than last year. 

He says the world’s commercial 
outlook for the whole of 1980 
remains poor, but the group's 
position within that should be 
relatively better than last year. 

Its liquidity is strong, even 
after reducing its 1979 year-end 
borrowings from £82m to £63m 
at June 30, 1980. Finance 
charges are thus being reduced, 
he adds. 

The world and domestic 


economic recession has held back 
sales of its leisure based divi- 
sions, brewing and travel, but 
this has been mitigated by some 
improvement in shipping activi- 
ties. 

The half-year pre-tax loss 
includes investment income up 
from to £2 2 td, a trading 

loss of £600.000 (£700,000), a loss 
on the sale of ships amounting 
to £300,000 (profit £500.000) and 
associated companies profits of 
£700,000 (£200.000). but after 
finance charges amounting to 
£3.6tn. against £4.6 m. Tax was 
unchanged at £400,000. 

There was an extraordinary 
credit of £7.9m, and of this 
£7.1m was the surplus on the 
sale of the group's head office 
building. The favourable extra- 
ordinary items result in a trans- 
fer to reserves of £5 .2m (trans- 
fer from reserves £3.Smi. The 
interim dividend on the 
privately-held capital is un 


M. J. H. Nightingale & Co. Limited 


27/28 lo vat Lane London EC3R 8EB 


Telephone 01-621 1212 


1979-80 
Hir?h Low 

Company 

Price 

Gross 
Change Div (p) 

Yield 

% 

P/E 

99 

46 

Airepnirwj 

46 

— 

B.7 

14.6 

2.7 

50 

21 

Armitane and Rhodes... 

22 



1.4 

6.4 

9.1 

173 

gZ^Bardon Kill 

171 


9.7 

5.7 

6.4 

ICO 

74 

Countv Care 10,7% Pi. 

74 

— ■ . 

153 

20.7 

— t 

701 

63 

Deborah Orri 

93xd 

+ 1 

5.5 

5.9 

4.6 

126 

6S 

Frank Horvell 

120 

— 

7.9 

6.6 

3.8 

129 

66 

Frederick Parker 

66 

— 

11.0 

18.7 

3.0 

156 

SI 

George Blair 

81 

— 

3.1 

3.8 

mmm 

8J 

45 

Jackson Group 

81 

— 

6.0 


3.1 

153 

103 

James Burrough 

122 

— - 

7.9 

6.5 

torn 

310 

242 

Roboti Jenkins 

310 

•— 

31-3 


— 

232 

175 

Torday 

220 

— 

15.1 

6.9 

3.7 

34 

10 

Twlnlock Ord 

11 

— 




90 

70 


80 

— 

15.0 

18.7 

— t 

56 

23 

Unilock Holdings 

44 

— 

3.0 

as 

6.8 

101 

42 

Walior Alexander 

IX 

— 

S.7 

5.7 

15 

245 

130 

W. S. Yestos 

240 

— 

12.1 

5.0 



t Accounts not prepared under provisions of SSAP 15. 


Bruntons ahead but fears 
further drop in demand 


AN INCREASE from £775.000 to 
£934,000 in pre-tax profits is 
reported by Bruntons (Mussel- 
burgh). steel wire manufacturer, 
for the 27 weeks to July 5. 1980. 
Turnover rose from £5.79m to 
£7 .04m. 

The downward trend in overall 
demand has accelerated, and 
order Intake and production has 
fallen in the third quarter. The 
Board says there is no prospect 
of improvement in the remaining 
quarter, so trading profits will be 
considerably lower than In the 
first half. 

Nevertheless, it is expected 
that, helped by increased income 
from investments, pre-tax profits 
for the full year will not be 
lower than for 1979. 

The interim dividend as 



Lesney 
Products & Co 
Limited 


INTERIM REPORT 

Unaudited results for the 24 weeks ended 13th July 1980 


Turnover 

Operating (Loss) Profit 
Bank Interest 

(Loss) Profit Before Tax 

Taxation (Charge)/Credit 
U.K. 

Overseas 

(Lo&s) Profit After Taxation 
Extraordinary Items 

Loss After Extraordinary 
Items 

Dividends 


Per Share: 
Net Assets 
Earnings 

Dividends: 

Ordinary 

Preference 


24 WEEKS 
ended 
18th July 1900 
£'000 

24 WEEKS 
ended 
25th July 1979 
£'000 

YEAR 1979/80 
ended 
27 January j98Q 

38,724 

41,420 

106,733 

(2,388) 

(3.565) 

2,116 

(1.623) 

1,981 

(5,590) 

(5,953) 

493 

(3,609) 

(52) 

(6,005) 

(667) 

(244) 

249 

(408) 

860 

186 

(2,563) 

(2,113) 

(6,672) 

(159) 

(351) 

(4,676) 

' (370) 

(6,672) 

(510) 

(5,046) 

Fence 

95.30 

(18.09) 

Pence 

129.20 

0.70 

Penes 

116.30 

(7-84) 

— 

1.232 

2.625 

1.232 

5.250 


*Vr 



Extracts from the Chairman’s Statement circulated 
to shareholders 

Results , , 

- Toy sales do>™ 1« ^ 

* Stri*ogtiieniti£ oi Management 

: 

GORDON D.J-HAY 


10th October, 1980 


Vh- h t m. ^r ur-^-T'—'r ■' T* 

■*»**' 


already announced, is raised 
from 3.79p to 4.25p, and the 
Board anticipates that -the final 
will be not less than last year’s 
4.81 p. 

The directors report a con- 
tinuing contraction in demand 
for the company’s three main 
products— steel wire, wire ropes 
and steel strip— and a- decrease 
in the profit margins resulting 
from the high value of sterling. 

The half-year pre-tax figure 
includes investment income 
amounting to £81,000 (£52.000). 

ISO PROBE 

The proposed acquisition by 
Laird Group of New York Twist 
Drill Corporation is not to be 
referred to the Monopolies 
Commission. 


In Brief 

FERRY PICKERINQ GROUP (priming, 
packaging and publishing)— flssults 
for yaar lo Junt 30. 1380, reported 
September 25. Shareholders' funds. 
£4. 82m (£4.21m). Work in progress 
and finished goods £0-97m (£0.93m). 
Bank overdraft nil (£tJ_23ml Meeting. 
Leicester, November 3. at noon. 

BRITISH EMPIRE SECURITIES AND 
GENERAL TRUST (investment trust) — 
Results for year to September 30, 
1980: Second interim dividend, in tieu 
of final. 0.65p (0.6p) for a total of 
0-95p f0.78p). Pre-tax revenue £302.623 
(£271.544): tax £91.577 (£83.332). 

PRIEST MARIANS HOLDINGS (gin- 
ware importer and manufacturer of 
domestic lurnishing, lighting)— Results 
for year to April 30. 1980: Divid end 
5.74p (same). Turnover £695.752 
(£691,3543: pre-tax profits £39.343 

f £22.948): tax £2.888 f£ 4.127). Profit 
includes a special credit of £3.163 
(debit £30.000). 

FIND HORN FINANCE (whisky stock 
financing)— Final dividend 9.5p nuking 
15p (34p) for year to July 31, 1980. 
Turnover £1.591.202 (C1.249.173). Profit 
after at] charges including tax, £194,692 
(£145,236). Tax charges £48.214 
(£39.480). Earnings per share 22.<p 
(24-Bp). 

FIRM IN AND SON (manufacturer ol 
badges. Buttons, military ornaments, 
etc.)— Turnover tor hsH year to Junt 
30. 1980. £951.000 (£874.000). pre-tax 
profit £172.000 (£180X00) including in- 
vestment income of £30.000 (£28.000). 
Tex E20.000 (£60.000). Earnings per 
share 5.83p (4.6l p). interim dividend 
Ip (sam e). 

BESTWOOD (Investment bolding 
company) — Turnover for half year to 
June 30, 1980. £410.743 (£400.584). 
Pre-tax profit £38 .327 (£40.193). Tax 
£22.885 (£21,257). Attributable profit 
£16.042 (£18,938) including Investment 
income £11.756 (£6,587). Pre-tax profit 
includes surplus on sale of plant £9,300 
(£1,289). Lower pre-tax profit of John 
Brown ( Printers) raflects general down- 
turn in demand. There are no signs *s 
yet of any improvement and board con- 
siders It unlikely that last year's re- 
sults wilt be maintained. Management 
accounts of Foraky (of which Bestwood 
holds 24.6 per cant) indicate that 
profit year to June 30. 1980 w:f( 
exceed last year’s £1.17m, by about 
30 per cant. 

ARMSTRONG EQUIPMENT (auto- 
motive components, industrial fasten- 
ings ftnd light engineering group) — 
Results for yaar to June 29. 1930, 
already known. Shareholders' funds 
£E5.21m (£48.48ra1; bank ouardrofu 
and shon-urm loans £14.21 m 
(£14.17m). Commitments for capital 
expenditure for which there is no pro- 
vision in the accounts totals £2. 36 m 
(£4.65nj> Chairman says general drop 
in demand is continuing into the 
currant year. Meeting, Waldorf Hotel, 
Aldwych. WC. November 4. at noon. 

SPAIN 

Price 

October 10 -ror- 

Banco Bilbao 250 

Banco Central 2SO 

Banco Exterior 717 

Banco Hispeno 233 

Bancs Ind. Cat 124 

Banco Madrid 141 

Banco Santander 781 

Banco Urquijo 135 

Banco Vizcaya 258 

Banco ZZregoza 248 

Dragados IT8 -2 

Es panels Zinc 715 

Fe»a 64.7 -0 2 

GsL Preciados 3S.2 — 1.3 

Hidrola 68.2 -0.3 

fberduero 65 5 -0.2 

Petrolcos n2 -2 

Petrafiber 88.5 

Sogehsa 102 

Telefonica 63 -0.3 

Union Elect. 70 -0.3 


changed at 2.25p. 

Brewing subsidiary ToUemacbe 
and Cobbold Breweries had a 
pre tax loss of £110,000 (profit 
£75,000), but J. W. Cameron and 
Company increased its profits 
from £1.15m to £1.46m. 

The directors of Tollemache 
and Cobbold explain that sales 
of the company's own products 
rose, but those of factored beers, 
spirits and fortified wines showed 
a marked decline and there was 
an increase in costs. 

The pre-tax figure was struck 
after finance charges down from 
£173.000 to £146.000. There was 
again no tax charge, but there 
was an extraordinary credit of 
£300,000 (nil) comprising the 
surplus on the sale of the 
Norwich deport depot, less fur- 
thur warehouse development 
costs incurred. 

There were reduced profits 
from managed houses, a smaller 
surplus — £13.000 (£64,000) — from 
property sales, and an industrial 
dispute in June which severely 
restricted deliveries for several 
weeks. 

Since the end of the first half, 
trading has been affected by the 
poor summer and with the con- 
tinuing high costs, the company 
does sot expect profit for the year 
to vary significantly. 

J. W. Cameron, which is based 
in Hartlepool, saw its turnover 
rise from £l9.5m to £20.75m. 
After tax down from £876.000 to 
£679.000, stated earnings- per 25p 
share are 3.27p (2.59p). 

. The company’s pretax figure 
includes profits of . £268,000 
(£210,000) from sales of proper- 
ties. 

The interim dividend is raised 
from 0J$125p to 0.3594p 


Same interim 
from Helene 
of London 

Turnover of Helene of London, 
fashion and leisure wear group, 
has been maintained at £6 .84m 
(£6.79m) for the first half of 1980 
but pre-tax profits are down from 
£779,959 to £617,362. 

Trading conditions are difficult 
but the group’s financial position 
is strong and must benefit from 
any upturn in the economy, the 
directors say. 

Stated earnings per share have 
fallen from 2.5p to L5p. How- 
ever, the interim dividend is 
maintained at 0.37p — last year's 
total was 1.4Sp from pre-tax 
profits of £L71m. 

J. E. Crowther 
downturn 

Profits of John Edward 
Crowther (Holdings), Hudders- 
field-based woollen manufacturer 
and spinner, fell from £644,138 
to £284,436 in the year ended 
March 31. 1980, before tax of 
£140.358, against £321,252. 

The dividend- on the ordinary 
shares again absorbs £30.000. 
The ultimate holding company is 
L. A. D. Investment Co. 

AMAL. ESTATES 

Subject to the approval of the 
shareholders of Amalgamated 
Estates, Sir Gerald Glover will 
subscribe for 500,000 - ordinary 
shares in the group, being 2.79 
per cent of the issue -share 
capital, at 17.5p per share. 

If the proposal is agreed. Sir 
Gerald will be appointed to the 
board. 


BASE LENDING RATES 


A3.N. Bank 16 

Allied Irish Bank 16 

American Express Bk. 16 

Amro Bank 16 

Henry Ansbacher 16 

A P Bank Ltd 16 

lArbuthnot Latham ... 16 
Associates Cap. Corp. IB 

Banco de Bilbao 16 

BCCI 16 

Bank of Cyprus 16 

Bank of N.SW 16 

Banque Beige Ltd. ... 16 
Banque du Rhone et de 

la Tamise SA. 16! 

Barclays Bank 16' 

Bremar Holdings Ltd. 17 
Brit. Bank of Mid. East 16 

(Brown Shipley 16 

Canada Perm’t Trust... 17 

Cayzer Ltd 16 

Cedar Holdings 16 

l Charterhouse Japhet... 16 

Choulartons 16 

C. E. Coates 16 

Consolidated Credits... 16 
Co-operative Bank ...*16 

Corinthian Secs 16 

The Cyprus Popular Bk. 16 

Duncan Lawrie 16 

Eagil Trust 16 

E. T. Trust Limited ... 16 
First Nat. Fin. Corp .... 18 
First Nat. Secs. Ltd. ... 18 

Robert Fraser 16 

Antony Gibbs 16 

Greyhound Guaranty.;. 16 

Grindlays Bank JIB 

l Guinness Mahon ; 16 


% 


■ Hambros Bank 16 ^ 

■ Hill Samuel 516 % 

C. Hoare & Co vl6 »Vi 

Hongkong & Shanghai 16 
Industrial Bk. of Scot. 16 j*?, 

Keyser Ullmaon 16 «7, 

Knowsley & Co. Lid.... IS % 
Langris Trust Lid. ... 16 

Lloyds Bank 16 % 

Edward Manson & Co. 17 % 
Midland Bank 16 ^ 

■ Samuel Montagu 16 ^ 

■ Morgan Grenfell 16 % 

. National Westminster 16 ^ 

Norwich General Trust 16 
P. S. Refson & Co. ... 16 % 

Rossminster 16 «Tv 

Ry!. Bk. Canada (Ldn.) 16 ^ 
Sehlesinger Limited ... 16 % 

E. S. Schwab 16 % 

Security Trust Co. Ltd. 17 
Standard Chartered ... 16 

Trade Dev. Bank 16 % 

Trustee Savings Bank 16 % 
Twentieth Century Bk. 16 <5 
United Bank of Kuwait 16 % 
Whites way Laid! aw ... 161% 

Williams & Glyn’s 16 <>» 

Wintrust Secs. Ltd. ... 16 
Yorkshire Bank 16 % 

■ Members of the Accepting Houses 
Committee. 

• 7-dey deposits 14*7, 1-month 
deposits 14V*. 

t 7-day deposits on sums of £10.000 
and under 14%. up w £50.000 
14*,% end over £50.000 14V/.. 

.1 Call deposits over £1.000 147*. 

S Demand deposits 14*,%.. - 



Interim Statement 

from Chairman Murray Gordon 


The unaudited consolidated results ■ 
for the 28 weeks ended 9 August 1980 
were as follows: 

28 weeks 
ended 

9 August 
1980 
£000 

28 weeks 
ended 

11 August 
1979 
£000 

52 weeks 
ended 
26 January 
1980 
£000 

Sales excluding VAT 

51,795 

40,637 

89.660 

Profit of the Company and its 

ongoing subsidiaries 

Profit (loss) of a subsidiary 

4 

609 

4.232 

since disposed of 

(312) 

(44) 

48 

Share of profit (loss) of the associated company 

(308) 

565 

4.280 

and its subsidiaries 

(72) 

(164) 

(267) 

Profit (loss) before taxation 

(380)- 

401 

4.013 

Taxation — estimated 


(75) 

(580) 

Profit (loss) after taxation 

(380) 

326 

3.433 

Minority interests 

(16) 

— 

(125) 

« 

(396) 

326 

3.308 

Extraordinary items 

— 

— 

(91) 


(396) 

326 

3.217 

Transfer from (to) reserves 

1,126 

408 

(1.672) 


730 

734 

1.545 

Dividends: Preference 

8 

8 

16 

Ordinary 

722 

726 

1.529 


730 

734 

1.545 


“The profits (losses) of the Company and its 
subsidiaries include profit on the disposal of 
property, including safes and leasebacks, 
amounting to €930.000 [28 weeks ended 1 1 
August 1 979 £555,000, 52 weeks ended 26 
January 1 980 £1 ,034,000). 

The results reflect the severity of the effect of the 
current economic recession on the retail trade in 
the United Kingdom. The Groups menswear trade 
was particularly badly affected 


The Groups importing and wholesaling 
companies achieved satisfactory results despite 
the adverse economic conditions. 

The Directors have declared an interim dividend 
forthe financial year ending 31 January, 1981 of 
1 .49 p (1 979/80 1 .49 p) payable on 26 November 
1 980 to Ordinary shareholders on the register on 
6 November 1 980. 


.MJIIIPLI: SPECIALIST Rfflljfe: 

Opuiutinq COO tihupv ' • 

Saiisburys: Harry Fenton- Kendall: CoUingwood The County Jewellers’ 
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NEW YORK 


• Oct oct 
, 9 8 


Oct ; Oct 
9 . 8 


JCFtadurtric-. 433( 

AMF.— _ 20 

AM inti 15i, 

ARA.._ j 33 

ASA.. 2 89 is 

AVX Com 34i« 

AbbottsLabc S3i= 

Acme Clove 271, 

Adobe Oil * Gas. 56 
Aetna Life & Gas 39 
Ahmaraon IH.F.) 21* 
Air Prod 52 1* 

. AKzona.. 10*. 

Albany ln« | .......I 32 

Aiberto-catv. I6i 2 

Albertson’s : 20^ 

Aloan Alnminlumi 36 1? 
Moo Standard.... 53 u 


Aloghsny Uidm_ 36 ij 
Ailed Chemical..'' 66 1* 

Allied Stores. Z£-i 

Allis-Ctiolmera....! 31*4 
Alpha Portd- 16* 


C!G • 

Comp. Scieoce-i 

Cone Mine. 

Conn Gen Ins... J 

Conoco ; 

Conrac... 

Com Edison. ! 

Cons Foods 

Cons Freight 

Cons Nat Gas 

ConesuinerPower 
Conti Air Lines... 1 

Conti Corp 

Conti Group 

Conti IIRroIk. 

Conti Tolep 

Control Data [ 


Alcoa 

Amal. Sugar™”. 

Amax 

Amerada Hess .. 

Am. Airlines 

Am. Brands 

Am. Broad oastg.l 
Am. Can J 

Am. Cyan a mid 
Am. EleoL Pwr,_' 

Am. Express 1 

Am. Gen. I nance.' 
Am. No 1st ft Dk...i 
Am. Home Prod.. 
Am.Ho3p.8upply4 
Am. Medical fnLi 

Am. Motors 

Am. Nat Reseea-.j 

Am. Petflnau. 1 

Am. Quasar Pot..; 


-Am. Standard.. 

Am. Stores 

Am. Tel. ft Tel.. 

Amfac 

AMP 

Ampex 

Amstar 

A ms toad Inds.. 
Anchor Hoc Kg. 
Anhousar-Bh ... 

Areata. 

Archer Daniels 
Armco 


.1 7Wi 

! 201; I 
. 62 >8 j 
J 34 

.1 si* i 

-I 3Ui 

.1 30*a I 
451s • 
IBS, | 

29 ‘2 | 
24 &3 ! 

.• «sa ; 
3512 ( 


Cooper Inds j 

Coors Adolph | 

Copeland j 

Coppenwetd | 

Coming Glass...., 

Corroon BlaoK..., 

Cox Broadcast's! 

Crane . 

Croaker Nat 

Crown Cork 

Crown Zell 

Cummins Eng 

Curtiss-Wnght j 

Damon 

Dana I 

Dart & Kraft. • 

Data Gen 

Dayton-Hudson 

Deere. I 

Delta Air — 1 

Don’njrs.. 


Armstrong CK-. 

Aaamena Oil 

Aaeroo- 

Ashland Oil 

Aasd D Goods... 
Atlantia Rich..... 
Ad to. Data Prg... 

Avco 

Avery Inti 


.; 14T a - 15 

20ifi j 20>t 

J 50t fl 49 Sb 
.> 38>« : 59 ij 
25 1 b 25* 
.! 59 U SSi, 

49 J, > 49 lo 

FBI. I 4BI. 


28 >2 J 28 U 
24 U ! 24U 


Dentaply Inti 19 

Detroit Edison....! lire 

Diamond Inti j 35ia 

Diamond 8hamk| 34 

□ICiorgio 9U 

Digital Equip .] 94*a 

Dillingham ! 17 1. 

Dillon ! IB'a 

Disney (Walt) ! 46 

Dome Mines il27U 

Donnelley I RR)..„] 35lg 

Dover Corp ] 495 b 

Dow Chemical.... | 33*j 

Dow Jones • 54*4 

Dresser ; 84 is 

Dr. Pepper _,| 13 

Duke Power....... 17*4 

Dun & Brad I..! 535, 

DuPont 45 

EGA6 ! 42 


Avnet. | 

Avon Prods 1 

Baker Inti 

Belt. Gas * EI.....I 

Baneai Trist ■ 

Bangor Punta. ..J 
Buik America-..' 

Bank of NY. 

Bankers Tst N.Y' 

Baivy Wright 

■attach JcLombJ 
BaxtTrav Lab...* 
Beatrice Foods. .{ 
Bookman lnstr_.i 

. Baker Inds. 

Bell ft Howell— ' 
Bell Industries....' 

Bendix.... 

BeneflalaL.— 


Easoo — ' 

Eastern Airlines.' 
Eastern Gas A F.! 
Eastman Kodak..' 

Eaton _.i 

Echlln Mfg 

Eckerd Jaek... 
Elsctronio Data^ 
Elect Memories.! 

El Paso 

Emerson Elect...' 
Emery Air Pgt+... 

Emhart 

Englehard MC.„, 


Beth Steel ; 

Big Three Inds..., 
Sleek ft Decker.. 

Block HR j 

Blue Bell , 

Boeing... 

Boise Cauiawde... 

Borden. 

Borg- Warner ..... 

Branirr lntl 

Briggs Stratn ; 

Bristol-Myers^ 

BP. :. 

Brockway Glass. 

Brown _' 

Brown Forman B: 

Brown Grp. 

Brown ft Sharp. 
Browng- Ferris... • 
Brunswick. 


Ease rah ..j 

Envfrotech 

Esmark 

Ethyl • 

Evans Prods. 

Ex Cell O > 

Exxon 

FMC. | 

Fabergo 1 

Feddars 

Federal Co t 

Federal-Mogul.... 
Fed. Nat Mort 
Fed. Paper Brd 
Fed. Reaaurce«..| 
Fed. Dap. Stores. 
Fieldcrest Ml.....' 

Firestone 1 

1st Bank System.' 
1st Charter Fin.... 


Bucyrtn-Erie 

Burlington Ind. ..1 
Burlington Nrhn. 
Burndyr::.:— ■rrr' 

Burroughs 

Clt inds. 

CBS .. ... 1 

cpc inti... 

Campbell Red L-- 1 
Campbell Soup..) 
Campbell Tag g...| 
Canal Randolph-; 
Can. Pacific — .. 

Oarilile Corp ; 

Carnation., 1 

Carp TkIi..„.> 


1st Chicago . ...^ 16 
1 stOty Bank Tex 45*4 

1st Ini Banc • 44 t b 

1st Mississippi— 55*4 
1st Nat Boston.. 36ft 

1st Re nn 5 Sb. 

Fisone 4l 2 

Fleetwood Ent.; Sag 

Floxi-Van— | 22Se ; 

Florida Pwr ft L.. 27 1« i 

Feed Motor. -! 28 ' 

Foremost Mck....| *7 
Foster Wheeler. 4 48 Sb 

Foxbora J 50 14 

Franklin Mint.. 155a 
Freeport Mini. 65 ig 

Fruehauf J 87 

OAF J 13 

CATX J 405* , 


Carter Hawley — 
Caterpillar...... 

Oetanese Corp ._ 

Centex 

Oentral ft SW. 

Central Soya , 

Central Tel Util..i 

Certain-teed ; 

Cessna Aircraft-, 
Champ Horn aBId: 
Champ Inti , 


Champ Sp iPug.. 

Charter Co 1 

Chase Mannbatn, 

Chemical NY 

Cheese Pond 

Chassis System..' 
Chicago Pneum. 

Chrysler 

Chubb 


OK Tec Imofoglasl 

Gannett .! 

Geico ...I 

Gen Am Invest—! 
Gan Cinema....— 
Gan Dynamics... 

Gan Electric 

Gen Exploration 

Gen Foods 

Sen Instrument. 

Gen Mills... 

Gen Motors. 1 

Gen Portland ; 

Gen Pub Utilities 

Gen Reinsce 

Gan Signal 

Gen Telsp Elec 

Gen Tire... 

Geneiee. .........I 


Cincinnati MIL.... 

Citicorp 

Cities Service .... 
City Invastg..... 
Clark Equipment* 
Clave Cliffs Iron.. 

Clerox _• 

Claett Psaby. — 

Coos Cola 

Goes Btl. NY 1 

Celgats Palm 
Collins Aikman.... 
Colt (Rds 


Genuine Parts... 

Georgia Pac. 

Geesource 

Gerber Prod 

Getty OIL 

Oiddlngs Lewis.. 

Gillette 

Global Marine— 

Goodrich (BF) 

Goodyear Tire.... 

Gould - 

Grace 

Grainger (WWI — 


: 291, 

! 271, 

■ 1081, 

; 245, 

• 92 
: 361, 

! 075* 

. 521s 
‘ 225 a 
1 I6i, 

! S3i b 

I 49*8 
I 357a 


NEW YORK 


Indices 


-DOW JONES 


• Oct. I Oct 
1 9 ! 8 


Columbia Bas ... 39 I 39 1, 

Columbia Piet- 334* , 34U 
Combined Int ._ 19^ 19 1 9 

Combhith. Eng.. 945, ! 94 
Combusts. Equip 7l s 75, 
Cmwith Edison..' 19 k : 19k 
Comm. Satellite.! 443, ! 447a 


8k ! 2: a 
24k 1 285s 
41 l 406a 
47k f 48 
60k : 60?a 
iaie ; 18k 
24k ! 24 k 
23 V 235a 
26-3? ! 26*, 
45"s ; 45k 
18k is ij 

7sr 1 7ia 
275a i 275* 
32i, - 321* 
28!, | 283, 
147, 1 14J, 
75k 1 77k 


St. Ad. Pac. Tmu 6k 

GL Basins Pet I 14k 

Gt-Nttan.Nekoosal S8>« 

GL West Fmancti! 20 k 

Greyhound j 15 

BramnM... 27 

Golf ft WesterrCi 18k 

Gulf Oil 45 

HaH (FB 1 28k 

Halliburton - 136U 

Hamnsmin Ppr. SOse 

Handlaman 13k 

Hanna Mining 34 

Harooart Breee-j 37i B 
Harnisehf age r..J 16Jg 

Harris Bancp 27 

Harris Carp........,: 483, 

Harsco ,.! 34 k 

Heela Mining 48 

Heinz (HJ) ! 455e 

Holler inti- J 20 l, 

Hercules- 223, 

Hershey 24*, 

Heublein. 29fig 

Hewlett Pkd 80 

Hilton Hotels 45 

Hitachi 63i, 


Hobart Corp. ; 

Holiday Inns 

Holly Sngar .. I 

Homeatake 1 

Honeywell > 

Hoover 1 

Ho over UnM 


Normal Geo — „.! 


Hospital Corp..... | 
Household Pie....! 


Household Ple....i 

Houston Inds I 

Houston Nt Gas..; 
Houston Oil Mln-f 
Hudson Bay Mngi 
Hughes Tool 1 

Humana | 

Hunt {Philip A)-.. -| 

Husky Oil 1 

Hutton (EF).. 1 

Hayck- 1 

ic inds —i 

INA Corp 

IU In* 

M«l Basie Ind..., 

1 Ideal Toy 

ICI ADR. J 

imp. Corp- Amen 

1NCO ' 

Ingersoll Rand .... 

Inland Steel i 

Intel .". ; 

Intsrlake _! 

InterHorth | 

IBM _I 


Int. Flavours | 

Int. Harvester..... 
Int Income Prop! 
Int. Multifoods., 

Int. Paper 1 

int. Rectifier.—. I 

Int. Tel ft Tel ! 

Iowa Beef ( 

Irving Bank. : 

JamesiFSl 

Jeffn-Pliot ........ J 

Jewel Cos j 

Jim Walter — 

Johns Manville^., 
Johnson Contr...., 
Johnson ftJns....- 
Johnathn Logan. 

Jostans 

Joy Mfg 

K Mart. 

Kalsar Alumin.... 


Kaiser Steel 

Kaneb Service*^ 

Kaufman Brd 

KeyCorp 

Kellogg ~ 

Ksnneoott Cpr.„ 

Kennametal 

Karr- McGee- 

Kidds 

Klmber ley-Clk ....1 
King's Dspt- St — | 
Knight Rdr. Nws. 

Koehring _j 

Koppers — .1 

Kroehler ] 

Kroger. ! 

LTV 

Lanier Bas. Prod. 
Lear Siegfer ' 


445, 477, 

351, 34k 

115, 121, 

27k 87 k 

19k 195e 

32k 31k 

34k 34k 

821, 845, 

395, 40 

53k 63k 

9k 9 

3D 30 
37 | 37 

31Sg I 32k 
6 6 
20k 805, 

13 13k 

36 38 k 

29 29k 


Lease way Trans., 33 

1 Lenox 1 32 k 

Levi Strauss | 40k 

Luvltz Fumtr 2GJg 

Libby Owens Fd..: 24k 
Uggett Groups... easg 

Lilly (Elii 52k 

UncoInNat 1 42 

utton IndB..— 75 

Lockheed ' 35k 

Loews. i 86k 

Lbnvstaf fifd!r.;'r i 35 
Longs Drug Strs.., 32k 
Louisiana Land-.i 89 
Louisiana Pao..' 85k - 

Lo wen ate In > 11* 

Lubrlxol 80k 

, Lucky Strs J 155, 

MCA. — ; | 62 k 


Macke. 

MacMillan. 

Maoy. 

Madison Fund. „. 
Mfcrs Hanover _ 
Mapco. 

Marathon Oli™. 

Marine Mid.. 

Marley 

Marriott. 

Marsh MeLann_ 
Marshall Field.... 

Martin Mtta. 

Maryland Cup.... 

Masco 

Massey- Ferg n ... ' 
Mass Multi Corp.! 

Mattel 

May Dept Strs....! 
Mayer (Oscan....f 


Maytag 

McCulloch Oil ... 
McDermott iJR) .' 

McDonald's 

McDonnell Doug.' 

McDonough 

McGrow Edison.. 

McGraw-Hlli 

McLean Truckg n - 
Mud 

Madia Beni....!! 

Medtronic. 

Mellon Natl 

Malvllla 

Memorex. _.i 

Mercantile Sts—. 1 

Merck .... 

Meredith- 

Merrill Lyneh 


OcL i Oct. I OcL ; OcL i Oct. 1 Oct. 


iSInu CmpH't'n 


Low 

High | 

Low 

7SJ.13 

ihi.7d| 

41J2 

(21/4) 

(11/7E) 1 

(1/7 /U) 

M.S7 

i 

| 

(28 1!) 
S35.BS 

£0.02 | 

1J.2S 


OcL I OcL 
9 ! 8 


OcL ; OcL 
9 8 


Men Petroleum 

MGM < 

Metromedia. 

Mil ton Bradley 
Minnesota MM.. 1 
Missouri Pac—. 

Mobil 

Modem Morohg.; 

Mo hateo 

Monarch MiT. 

Monsanto 

MooreMcCMrk...| 

Morgan UP) ! 

Motorola 

Munslngwaar-,. . ! 
Murphy (BO— ...1 

Murphy Oil,, - 

Nabisco 

Nalee Chem. 


Napco I ndtf striae 

Nat. Can. 

Nat DetrelL.....^ 
Nat- Diet. Chem, 

Nat. Gypsum- 1 

HaL Medical Ent 
NaL Semicductr. 
NaL Sendee )nd~ 
Nat- Standard-...: 

Nat- St eel. 

Natomas J 

NCNB 


NCR. 74k 

New England RL. 21k 

New Eng .Tel 38k 

NY State Eft G... 16k 

NY Times 29k 

Newmoat Mining 54fle 
Niag. Mohawk — 12 k 

NiCORInc 375g 

Nislsea lAO A.->. 36k 
NL Industries^.. 61k 

NLT _.l 23 k 

Norfolk ft Wsstdf 45 
Nth. Am. Coal.... | 45 
Nth. Am. rPhilps.. 34k 
Nthn. Stats Pwr.: iti, 
Nortbgate Exp 12k 


56k • 66 k 
7k 0 k 

100 99k 

58k , 58k 
65k I 57 
80k I 795, 
75k 1 76 
12 i 12 
10 I 10 
26k 27 

56 555g 

49 : 613, 

455, [ 443, 
67k I 68k 
17k 17k 

15k . 15 
51 ■ 493, 

*45, | £51, 
48S(| . 431* 

195, . 20 
833b < 23k 
3Q5, • 30k 
31k . 51k 
25k 24 

52k 53 k 

42k i 43 k 

20 k I 20 k 

1458 14k 

27k 1 27k 
385, 41k 

1338 I 13k 

74k 1 75k 
21k ! 21k 
38k | 38k 
161, ! 16k 
29k 30 

54fle ■ 54k 
12k 123s 

3?3g 353, 

36k 36Sg 
615. 61k 

233, 24k 

43 ; 43k 

45 44 

34k I 347 a 
32k 225, 

12k 1 125s 


SchUtz Brew J.-.. 
ScMumberger., . . 

SCM 

Scott-Faper 

Socdder Duo v„ 

Sea Contr* 

Seabrd Coast L.. 

Seagram 

Sealed Power. - 

Searle |Q D> 

Sears Roebuck 
Seat rain Lns..... 
Security Pac _ . 

Sedeo- 

Shell Oil... 

Shell Trans 

Sherwin-Wmt.... 

Signal 

Signed* - 


Simplicity Patt... 

Singer 

Skyline 

Smith Inti 

Smith Kline 

Sonesta Inti,. 

mm i 

Southeast Ban kgi 
8th. Cal. Edition! 

Southern Co. ; 

3th n Nat. Rn.... 
Sthn H. Eng. ToL- 

Sthn Pacific 

Sth Railway- 

Southland 

SW Bmncsharcs-J 
Sperry Corp 

Spring Mills ; 

Square D— 

Squibb ! 

Std Brands — 


38 U 

28 !t 

18% 

IS 

131, 

13S, 

235b 

24 U 

51!. 

52 5 S 

B7! 4 

37l f 

22 y 

23:* 

20 SB 

195a 

161; 

17 

55fl 

5U 

39s* 

29 « 

76 

76>* 

47ij 

47:. 

39 ij 

40-js 

37i* 

37 

46 

46 

43 is 

42 

9*4 

9!i 

Ills 

11 

13 >s 

13*8 

SOM 

51b 

63 jj 

63)3 

22 

22 is 

15i B 

15U 

17J® 

17 U 

34 >4 

24 sa 

12 U 

12 U 

60 

695* 

34-’. 

345. 

38s* 

38 s* 

80U 

79 


Northrop 465, I 465, 

Nw»t Airlines...' 96k 26k 

N west Bancorp...! 25 k ! 247 B 

Nwest Inds 1 335, 1 34 it 

Nwestn Mutul....; 10k 1 10k 


Occidental Pet- 


24ii 

237a 

] 47 

47 

16U 

16*i 

32 lg 

315e 

j 44“s 

44 U 

28 lj 

28*4 

! 13 lg 

13 U 

1 381a 

38Sg 

! 19Sa 

20*s 

1 45*4 

46 U 


it* d Brd* Paint ^1 
St'd OilClifoniia 
Std Oil Indiana... 

std Oil Ohio. ! 

Stanley Whs. , 

Stauffer Chem—. 

Sterling Drug j 

Stevens (JP) ! 

Stoksty Van K....I 

Sun Co 

Sunbeam , 

Sundstrand 

Superior Oil 

Super Val. Strs...! 
Syntax 


“aft I 

Tampax- „.i 


Outboard Marine) 13k 
Overseas Ship—. 37 
Owens- Coming.. 28k 
Owens Illinois..... I4k 

PHH Group - 38*8 

PPG Inds — 36k 

Pabst Browing... 14k 
Pac. Gash Elect 21k 
Pac. Lighting..... 22 
Pac. Lumbar. 567a 


Pac. Tel £ Tel. ' 

Palm Beach 1 

Pan Am Air \ 

Pan Hand. Pipe-! 
Parker Drilllng...j 
Parker Hannirn. 

Peabody Inti ! 

Penney JC ! 

Pennwalt 

Pennzall— _.i 

People's Gas...— 1 


Tandy- : 825, 

Teledyne 180 

Tektronix^. : 66k 

Tenneco. 44og 

Teaora PaL 1 23 k 

Texaco I 36k 

Texas Comm. Blc G13s 
Texas Eastern....! 78 
Texas Gas TYn....i 34k 
Texas Instr mts...!139 h 
Texas Oil ft Gat- 1 625a 
Texas Util ities....: 175g 

Texesgulf- -] 585, 

Textron 28 

Thermo Electro { 37k 

Thomas Betts 52k 

Tidewater... • 56k 

Tiger Inti 235, 

Time Inc. 565, 

Times Mirror 455g 

Timken I 655, 


Pepsico 

Perkln-Elmer 

Petrie Stores 1 

Patrolane.- j 

Pfizer - ; 

Phelps Dodge.....: 

1 Phiia, Elect 

Philip Morris j 

Phillips PoL 

Pfllsbury 

Pioneer Corp 

Pit nay- Bowes— . 

Plttaton 

Planning Rich.-. I 

Plessey l 

Polaroid > 

Potlatch. < 

Prantiee-Hall 

Procter Gamble . 
Pub. Serv. E ft C. 


Tipperary.....—,.. 

Tonka-. 

Total Pet 

Trane 

Trannmerica. .. 

Trans Union 

Transway 

Trans World 

Travelers 

Tri Continental.. 


Triton Oil Gas~...1 
20th Cent- Fax.„ 
Tyler- 

»I U 

umc I'idi*™::"::: 

UNC Resources- 

Unilever NV> 1 

Union Camp....— 1 
Union Carblde....| 
Union Commerce 1 


Pub. S- Indiana.. J 21k 

Pullman 51k 

Purex ! 15 k 

Purolator. 31 

Quaker Oats. 1 29 

Quanex _...l 33 

Qusstor 1 10 k 

Ralston piirina...[ Ilk 

Ramada Inns ■ 9k 

Rank Org adr.-: sr a 

Raytheon : 91 Sg 

Reading Bates-.; 43 
Rsdmanlnds— 1 10k 
Reeves Bras. — 33 Sa 
Relohhakl Chem.l 12 k 
Reliance Group..! 715, 


Union OH Cai— .1 
Union Pacific— 

Uniroyal ! 

Utd Brands J 

Utd Energy Rsm..i 

US Fidelity G I 

US Filter. ! 

US Gypsum 1 

US Home ' 

US Inds 

US Shoe.— -i 

US Steel t 

US Surgical J 

US Tobacco 

US Trust — 

Utd Teuhnolgs — 
Utd Teleeomms.. 
Upjohn..—.— 


Republic Steal—] 
Rap of Texas..—! 
Reach Cottrell 1 


VariMi Asaoom. „ 
Vomltron„ 


Resorts Inti A I 271, 


Rev co (DS). 34Ea 

Revere Copper— 17 t b 

Revlon.— 4BEg 

Rexnord lBk 

Reynolds (RJ) — .. 4H # 
Reynolds Mtls_... 38k 

Rich- Marrell. 16 

Rite Aid 32 k 

Roadway Exps— 395, 
Robins (AH),...—. 93, 

Rochester Gas... 135g 

Rockwell Inti 1 325g 

Rohm ft Haas j 505, 

Rollins ! 365, 

ROIm. ; 457 b 


Virginia EP— iosb 
V ulcan Matrfs..- 4l5a 
Walker (Mm)C.H. 28k 
Wallace Murray- 255, 
Wal-Mart Stores. 64 

Wamaoo.. 15k 

WarnsrComms- 69k 
Warner-Lambt — 207, 
Washington Pest 93k 
Waste Mangt— — 61 

WelsMkts 87k 

Wells Fargo 253 


W. Point Peppl ' 41k 

Western AirilnesJ 7ig 


RoperCorp* ; 12k 

Rowan 40!, 

Royal Crown ; 15k 

Royal Dutch 92Tg 

Rubbermaid T 28 

Runsll Stvr 15J« 

Ryan Homes 27 

Ryder System-... S77 B 
SFN Companies,. 28k 
IPS Tech oology. | 327, 

Safeco -.1 39 

Safeway Stares. J 32 k 

St. Joe Minis 1 63k 

SL Louis-San F — 1 90 

SL Paul Cos 39k 

St. Regis Paper.,! 34 k 

Santa F* Inds. 1 70S, 

Santa Fe lntl 1 58k 

Saul Invest 9k 

Saxon Inds ; 85, 

Sobering Plo. ...j 40k 


Western Air! Inns J 7 *b 
W estn. Baneorp-J 30 k 
Wistn. Nth. Am a. 1 45k 
Wsstlnghouae — I 267a 

Westvaco 34 

Weyerhaeuser X57g 


Wheelabratr F _. 
Wheeling Pitts .J 

Whirlpool .... 

White Consoltd.. 

White Motor 

Whittaker. 

Winkes J 

Williams Co J 

Winn-Dixie Str..„ 

Winnebago 1 

Wise Elec Power) 

Woo I worth 

Wriglsy 

Wyly J 

Xerox 

Yellow Prt Sys ..I 
Zanata.— ' 
Zenith Rad" --j 


: BOSs I 505, 
19k 195s 

; 227b 22k 

27k 26k 

25, gi, 
325, 31!, 

16 15k 

42k 451, 

30k 30k 

4k 3 
23 k 13k 
25k 15k 

35 k 395, 

I IBS, Ifli* 

: 66k 695g 

I 174, 17k 

! 585s 59 

I 167a 17 


. Oct. 1 OcL OcL OcL 
I 10 9 8 7 


1980 

High I Low 


Utilities..- 1I3.40H 15.35 I13.7S 2 13.84iinjljllI9.43 | 11B.88 , K.84 

1 : . ; 1 i»i7» i*7;!) 

Trading Vo I 1 ; I 

OOQ'st 45,980' 46.&90SD.S 10 SO, 13n| 47,610 46, IBS | — I — 


122/9* (27/51 1,22/9/80) (9/7/52* 

115.88 I K.I4 I 152.42 10.52 

l*l7) (27/3) (2B|4/SS) , (3S/4/4Z) 


Sydney All Ord. (1930/39)1 876.75 960.83,' 94BJol 969.141 B87JM (3/10) 760JHI (1/1) 
Metal ft MinrlS. 095B/a9>>66MJ5lB394.63i«2B5J2jBa9n.ai)! 8880.96 (14/2) 468L2B (26/i) 

AUSTRIA I ! 1 | 

credit Aktien (2/1/62) i 67.76; 87.42/ S7J2B| 87J21I 89.41 (7/1) 6538 (18/6) 

BELGIUM ( ; j ! I I 

Belgian SE (3I/12/WJ 90.81 SO.flO) 90.60 WJI9 103.73 (11/2) | «J7 fB/lG) 


(11/2) 1 S0J7 (S/10) 


4Day*s high 971.08 low 953.07 


DENMARK . l 

Copenhagen SE (1/1/7S1 B5.B6! 93.B5 1 9SJMI B2.S0! 93.83 (1/10) 74.79 (B(|) 


Ind. dhr. yield S 


Sept .26 [ Sept. 19 ‘Year ago (approx 


FRANCE i ' I ! 

CAC General (2fl/1£'6H i 112.4 ■ 112.7 | 112.7 ! 116.6 | 11701 COS) S7.T (1/1) 

Ind Tendance ,20/12/79) na.2 ' 11M ; 118J 1 117.4 | no.4 ns/fl) > B8.6 a i 


STANDARD AND POORS ■ 

I 1980 tiKnoe Cmpil't'n 

1 Oct I OcL ; Oct. I OcL ; OcL OcL : 

j 9 • 8 ■ 7 * 6 J 3 2 i High J Low ; High i Low 


GERMANY ; i • j 

FAZ-AKtlen /Bl/TZ/fiS) ; 23B.I9I 05.821 284.57! 236.43: 238.68 (28/Z) 212.7! (2S/S) 

Commerzbank (DSC.19&3 . 739.801 740.8 : 737 JB . 743.2 1 749J (28/2) 1 EE7.B (27/3) 


Slndust'Is 149.21' 150.00, 149.16 150.13' 147.32 145.99. 150.13 111.09 150.13 < U2 

, : I , .6/10) (27/7) ! (S' 10/80/(31/61*2 

{Composite! loijM' (31.651 131.00 151.731 129.5S. 126.09. 131.75 j 00.22 I 131.73 1 4.40 


HOLLAND 
ANP-CBS I 
ANP-CBS I 


General MS70) j 84.8 ! 64.0 ; 84.5 B4.6 : 88.1 (25/7) 74.0 (B(S\ 

IndusL (1070) , 62.9 ; 62.2 ! 61.8 ! S1.8 | MJ2 (11/1) 68^ (28/5/ 


HONG KONG , i 

Hang Seng Bank(S1/7/64l 1®7. Iff 1340,«: 13 16,46' 1618.47. 1867.18 (10/10) 766.9 (19/3) 


Ind. dlv. yield £ 


; ,6/ ID) I (li.Zl [ (6/10/80)- (1/6/32 
SepL 24 j sepL 17 | Year ago lapproxl 
4.80 4~S4 j 4.99 


ITALY : 

BancaComm.ltal (19721 I46.MI 144.40* 14!.7Dj I46.M 148.07 (8/10) Bfl.ll O/i) 


Ind. P/E Ratio 


Long Gov. Bond Yield 


Dov^Average flM/48) [ (c) *71H.fftfnT5^B!7148Jil 7165J6 6/10) j 6476.83 (27/3) 
Tokyo New SE (4/1/88/ • , G * . 492.47, 491.19; 492JSI 433^5(6/10) | 440J1 rtO/i) 


N.YJLE. ALL COMMON 


Rises and Falls 
I OcL B Oct 8 ' OCL 7 


NORWAY 

Oslo SE (1/1/72) 


OcL I OcL ; OcL r OcL ■■ Issues Traded— 11,896 11,915 <1,932 

9 8 7 6 High : Low Rises^ : 674 ; 876 718 

Falk i 861 j . 667 ; 861 

75.7276.0275.6576.04 76.04*66.50 Unchanged.—! 361 373 , 353 

! ifi/IO) ■ <22.9/ New Highs 1 107 102 ! 148 


High : Low 


SINGAPORE 
Straits Times (19681 


j 12fl.fi Ij mM 128.37! 138.711 144 JO (14/2) ! 110.12 (26/5) 

J s 1 , 1 1 


608.B5, 598.21: E 96.49' 6B9, 


B.J 647.49 


cafit | 429.79 rani 


New Highs | 107 

New Lows 4 


SOUTH AFRICA 
Gold 11658) 
Industrial (isat) 


lc) , 991.0 1 962.9 i 872J 1 1K6.1 (22/9) • 6416 <2/71 
i.C) > 51S.4 ; 612.4 | 610.6 ; 627.1 (8/9/ 4GLI (2/1/ 


MONTREAL 


OcL . OcL . OcL OcL 

9 8 7 6 


Madrid SE (2*12(70) 110.50! 110^5' 110.49' Ilfl.U, 111.17 (16(6) 1 13,78 (lf«) 


Industrial ' 398.31* 399.15! IB1.B6 332.27 42S.U (29/2) I IUJ! (27/D 
Combined 363.11 364.04 36E.BB 366,97 378.90 (29/2/ ! 28646 127/S) 


■TORONTO Ccmpoeita 2, 289,3 2299.1- 22BG.6' 2267.9: 2S47J (24/6) ; 1702.1 (27/3) 


Thursday 


NEW YORK ACTIVE STOCKS 

' Change 


SWEDEN |!t . i 

Jacobson ft P- (M.M) - SU.S8; 3B6J7| 564,69; 363.64' 388.96; (6/2) j S34.72 (17/T) 

SWITZERLAND | ; | j j } j 

Swiss Ban kCpn.(S 1/1 2/5bl| 30^ i HfiJ ; BOB.! < 506.3: U7Ji HI/21 i 27W (2S/4) 


Sipcks Closing 

on 


Slocks Closing 

on 

irdded 

price 

day 


traded 

pnee 

day 

7.184.800 

70*. 

-M, 

Sears Roebuck 

550,400 

’ft 

-u 

799.100 

2C*. 

+>i 

Louisiana Land 

438,000 

50. 

“14 

604.800 

Slh 


Central S. West 

376.400 

m 

—V 

506,100 

27 *a 

<-u 

Cmotr. Sciences 

349.000 

2d*. 

-4U 

563.860 

38\ 

-2'. 

Victoria Elec. ■ 

339.500 

10*. 

-V 


WOWJJ ■ 

Capital lntl. (1/1/70) ; - : 167.6 ' 168.1 > 158.0 1 IBB. O' r6/16) 1M3 (27/1) 


Bane values of an Ind i c e s era 100 amept NYSE AH Common — E0; Standard 
and Poors— 10; and Toronto — 1.000; tbs last named baaed on 1975. t Excluding 
bends. 1 400 Industrials, fi 400 industrial! ph» 40 Utilitiaa. 40 PhtancMIa NOd 
20 Traaepartk a Oeaad. u Unavailable. 


Wall St. quietly irregular 


MOVEMENTS were mixed fn declined 51 S to 527 J. active trading 

active trading on Wail Street THE AMERICAN SE Market Banks and Energy stores such 


Banks firmed in quirt tending, \ 
An analyst said Iter market V 


yesterday, when investors were Value Index moved up 2.95 to as Hydrod<«tric Power and Internal 1c tu re was , getting 


and Iran, particularly when with 1 pm Thursday, 
banks will be dosed Monday for p j 
the Columbus Day boliday. 311302 

By 1 p.m. ihe Dow Jones Markets were higher in fairly 
Industrial Average was up 0.S5 active trading aro 
to 959.81. making a rise of RJ.3 yesterday, when tb 
on the week, while the NYSE Composite Index rc 
All Common Index, at ST?'-*- 2.296.4. 

was up 12 cents on the day and The Metals and Min 


selling pressure. 


One broker noted claim that ' 
the market was suffering, ftm 
worries about the Iranian-Xraqt 


Elsewhere. lances end 

"it 


i * p.m. me vvHcs Aiarsets were mgner in lairiy Domesac Bonos rose raara- -j* h romHtlons Ti»I 

istnal Average was up 0.So active trading around noon edly, with Foreign Bonds ^ Sflecwf In hSsS^K 

58.81. making a rise of 5U3 yesterday, when the Toronto moderately higher. £ nSSSri!!I» in 

the week, while the WSE Composite Index rose 7.1 to . a,., n» niseouat Kate In as ^ 

rtnmmnn inriav =.1 vT -. «. 2.296.4. recovery or Tne dous weeks. 


recovery 


mi LOIUIUUH 1UUCA, all O/ • — -30.V. rtnwhul at 

was up 12 cents on the day and The Metals and Minerals Index when 

§1.10 on the week. Advances moved up 4J3 to 2,410.9, Oils and interest 

ued declines by a few issues, in Gas 52.0 to 4,642.5 and Utilities S S 

a volume of 31.77m (34.11m). 0.13 to 273.04, but Golds tost 41.4 P eakefl * 15 63 lnuj 6 momen- 


rates peaked, is gaining momen- 


Hong Kong 

Firmer in very active trading 


ir ~‘ w — — ■ » 7" • . — vviw «vua film ruuiti III 1VI» n 'V UflUUIP 

Analysts said the failure of to 6.130.5, Papers 0^1 to 203.07 tu *F* Fop-i™ chares US with the Hang Seng Index ris£| 
nbank to ctus its prime rale and Banks 0.18 to 371.00. t™^m*wiir^TCoveraieht 18.72 to 1.357.18. a shade off fe 


Citibank to ctus its prime rale and Banks 0.18 to 371.00. 

from 14 per cent disappointed D 

some traders. However, the rate * JUTS 

has been linked to election year Generally easier in aul 


traded mostly above overnight «.72 to i.jst.hs ajmaae off fe 
New York closing levels, while seven year high 


politics and was not considered ing. 


Generally easier in quiet trad- were miahL 


Dutch Internationals eased, and at lunchtime. 


a major market factor. 


Concern about reduced liqui- Amsterdam 


IBM. up S} to S703 in active dity as a result of the nine 
trading, reported sharply higher billion franc State Bond 


Operators are confident local 

Interest rates have peaked in 

line with those in the U.&, and 


third quarter profit but said its announced Thursday continued 
profit growth rate would ease to subdue activity. 


Mixed to higher, with Royal ?tej • reduction can be expected 

Dutch gaining PTs 0.7 but u* n ^? r ^ u ^ ur ® - 

— Front line stocks were rather 


Unilever lost FIs 0.70. 


through the end of the year. Oils steadied, while roods, on Second a rv issues, partieulariv 

Burroughs lost S1J to 581— its Constructions. Rubbers, Engip- in Property sector. 


Oils steadied, while Foods, 


ABN rose FIs i 'and FGH subdued with attention focuwiBg 


AfUJIWU^ ll»l IU tJUUiflLJ ULUUUn, UUUU619, n . J -Q !.« 

third quarter profit declined eerings, Stores and Chemicals Ba ^ lks 


Inve^ieiU Fimds w«wmainly ^ Banks w ? re ..ranawiUlBmf 


-Bfc si. - *33/- -asst, finned Fk , » 

2 ir s d i^ h Minrm“ ss,ssiB? 5 er *" up ^sss- -« — r » .... 


but no conclusions have been Bony goes SA shed EYs 2 to 


reached. It would not say if the 770, despite higher first half 
talks concerned a merger but profit 


the companies had held merger Foreign shares weakened, 
talks in the past except Coppers and Gold Mines 

Mobil gained 51 to 576 before which were mixed 
a trading halt. It said the hydro- p 
carbon-bearing structure in a Vj G rill any 

Hibernia field well oGf New- Most share prices 


Germany 


State Loans were higher. 

Milan 

Belgian shares were mostly 
lower in moderate trading. 

In Foreign stocks, UK and 


Entertainment stock Shaw 
Brothers climbed 5HKL40 to 
SHKS. 


Australia 


The recovery continued to 


Canadians were little changed, gather momentum as pre-election 


Most share prices showed little Germans and Dutch mixed U.S. nervousness, which touched ■ 


foundlaod is laiger than it movement in quiet trading. and French lower. Gold Mines massive sell-off earlier in the 


thought previously. 


However, Motors were firm, were higher. 


Among participants in the with Daimler gaining DM 6 to 
Hibernia well with Mobil, Stan- 2$2» after 284. 


week, faded into the background 


Tokyo was dosed yesterday for Buyers returned in force and in 


Physical Education Day. 


dard Oil Co. of California The Domestic Bond Market Johannesbur 
improved SU to S85J. Columbia showed fluctuations of DM 0.30 — Kruger Day. 
Gas Sl{ to $40 i and Gulf Oil Si either way, with net Bundesbank 
tn S45i (InlF Cjinads mep S-I sales nf DM 7 4m Brussels 


trading many 


Johannesburg was also closed moved back up to levels of late 
-Kruger Day. last week, before this week's 

n i earlier sell-off. 


to $453. Golf Canada rose $1 sales of DM 7.4m. 


to 524& (on the American 
Exchange}. 

Precious Metals dipped as 


Mark Eurobonds remained 
strong. 

Options prices were barely 


DniSSeiS The rally, helped by stronger 

Market closed higher In fairly Gold and Sugar prices, coincided 


active trading. 


rrecious iwetais dipped as vpuuus prices were oareiy 
bullion eased. Johns-Manville, steady with Increased turnover, Singapore 


with a new Poll which . showed 
the Coalition Parties narrowing 
Labor's lead with a week to go 


planning a uranium venture, pivoting on Philips, AEG, Conti, Prices were firmer in what before the Federal Election. 


Dresdner Calls and Neckermann may have been the quietest week 


Closing prices for North 
America were nor available 
for this edition. 


The Gold sector was the most 
spirited and GMK put on $A1 to 


*uts. of the year. spirited and GHK ] 

c ■ , , All sectors posted gains, with $ All. 30. Central Norseman GO 

Switzerland Tins notably stronger. Properties cents to 5A12.80 and Poseidon 

Prices closed mixed to fairly saw a better turnover, while SO cents to 5A7.10. 


CANADA 


BELGIUM (continued) 


HOLLAND 


AUSTRALIA 


1 OcL ; OcL 

g ! a 


' Price +or 
I Frt. - 


JAPAN (continued) 

| Price I 4- or 
OcL B Yen - 


Abltibl- I 22Ss ! ZZh 

Agitioo Eagle i 22 i 2U* 

AlCMUiAluma * 4234 ! 45 

Algoma Steel .... 57 ' 57 


Petroflne. | 5^00 +50 


Algoma Steel 57 ' 57 

Aebeetos.— SlU i >1U 

Bk Montreal. 283, 2 aij 

Bk Nova Scotia— 5Hs 1 11 


Baale Resources 13ae I 133c 


BaM Canada i 18Sg I IBs, 

Bow Valley 22^ 22 

BP Ouiada * 43 S* . 44 

Broiean A J 37U ' 367a 

Brineo J 93, 1 9>« 

B.C. Forest 15 , 14ia 


Cadillac Fairy.— 26ia ; 263* 


Cam Ho Mlnos~... 

Con Cement. 

Con NW Lauda. ., 


464 ! 444 
124 12 la 

274 ‘ 28 


Can Packara 324 

Can Perm Mtg -I 194 

C*n Trust oo- 27 

can Imp Bank-... 26 

Odn Inds. ! 8B4 

Cdn Pacific ! 50 sb 

Can. P. Ent 294 

Cdn Tire — 245, 

Cherokee Rea—, 11 


Chieftain B4Xn 

Comlnco- 71 

Con* Bathst A— 18Tg 

COMKaRex. 24 

Costain : 105, 

Doon Deva U — | 9 Sb 
D enison Mines— 53 

Dome Mines. 149ig 

Dome Patrolaom! 754 


Dorn Bridge. 1 205b 


Dorn Foundries Ai 39S, 
Dom Stores..— —I 174 

Domtar — ‘ 254 

Falcon Nickel ~_.'128 
Genstar ....... ... 414 

St-West Llfr 176 

Gulf Canada : 274 

Gulf stream Rea.; 84 

Hawk Sid. Can— ’ 28Ss 
Hollfnger Ago. A. 58 


Hudson BayMngJ 334 
Hudson's Bay—, 24 
da 011 2 Goa..... | 514 

Husky Oil -I 174 

I AC 104 

Imasco , 284 

imp Oil A... — —.j 41 

In co — I 274 

Indol. ....—I 154 

Interpr. Pipa . — J 164 


Kaiser Res. 1 

Mac. Btoedel—j 
Marks A Spenoer] 
Massey Fere — 
McIntyre Mlnea^. 
Marlond Exp lor J 

Mitel Corp 1 

Moore Corp „.j 

Mountain Stata.i 
NaLBea Prods A. t 
Noranda Mines—: 


Nth a Telecom... I 
Oakwood Pat—..i 

Omni— „.i 

Pacific Cooper— I 
Pan Can Petrol... i 

Patino 

Placer Dev..—! 
Power corp. — ; 
Oaebea Strgn { 


Emprant 4SW7B S,S6d 
Emprunt 7% 1371. 9.970! 

CNE5*._ 3.415; 

Afrfqua Oca id. — 3BG 
AirLiquMa— — 476 j 

Aquitaine — 1,278] 

Au Prin temps 115.ll 

BIG— 568 

Ban q' Rothschild 158 

Bouygues 770 

BSN Ga reals. — 1,020 

Cerrofour ‘1.775 

Club M editor. ; 418 

COE 365xr 

CSF (Thomson)-' 472 
Cle Benoaire..-. 344 | 

Cio Gen Eaux. 469 i 

Coh meg 155.li 

CCF 195 i 

Creneet Loire — 82.5: 

CFP 225.1! 

DNQ 35.2, 

Dames 870 

Ferodo —I 324 I 

Cen.Oeetdental . 547 

■metal 87 

Lafarge- 29 5J? 

L'Oreai 682 

Leg rend L6M 

Machines Bull..- 82.1 

Motra— 10.030 

Hiohefin B. 805 

Moet-Hennessy -i 633 

Moulinex 1 63.7 

Paribas— 264 


} Price + or 
/ Lire — 


AN1C. 9.25| 

Assiear Gan- 84,700 

Banos Qom'le.- 28,000 

Boatogi Fin 649 • 

Centrals - 16.350] 

Credits Varetino 8,999 

Fiat. 2.319 

FI Haider. - - 84 . 

Invest-.. 8.050 

Italoemerrti.. 28,6901 

ItaMtfor 335.5! 

MoPt e dl s oUL. 176 

Olivetti 2,47® 

PI rein Co „ 3.0BS 

PlreHl SpJL- 1,173 

Snle Viscose 960 

do. do. Pit*. 765 

TcroAsslo 17^00j 

do Prof. 1 15,0001 


Jennings — — 
Jlmbetlana 25c.. 

Jonos (D) — 

Kla Ora Gold 

Leanord oil— — 

M1JI 

Meakatluura Ms. 

Meridian Oil 1 

Monarch Pot I 

Myer Emp— 

Nat Bonk 

News ! 

Nicholas InL 

North Bkn Hill.-. 

oakbridge 

Otter Expl 

Pm neon — 

Pan Pacific — 

Pioneer Cone. 
Queen Morg't G~ 
Realdtt ft Coin 

Santos....— j 

Sleigh (H.C.) ! 

Southland M'n'g 

Bpargos Expl 

Thos Natwlde—.. 

Tooth 

■tab Mining 

Valiant Consdt— I 

Waltons. ... 

Western Mining.. 
Woodside Petrol. 

Wool worths- 

Worm eld Inti 


242 

Pretab- 745 

WMTV — ... — — *80 

Shi soldo 900 

Sony 5,160 

Stanley— 490 

3 to mo Marine— 276 
Tolfcti Dengyo — 735 

Taj tel corp--—— *92 

Taisho Pharm— SM 

TaKeda. 663 

TDK [3,040 

Teijin 146 

Teifcoku Oil .1,030 

TBS- j 557 

Tofcle Marine J 665 

Tokyo Beet^Pwr.j ®*9 
Tokyo Cos — 113 


Tokyo Sanyo— — | 621 

I Tnahih, ' 


Toshiba—— ! 826 

Tokyu Corp 220 

TOTO -j 479 

Toyo Seikna— i 395 

Toyota Motor — 824 

Victor— 11,980 

Waooei -! 749 

Yamaha Motor—! *00 

YamaxaM 661 

YasudaPire — -.[ 287 
Yokodawa Edge.! *®7 


SINGAPORE 


NORWAY 


OcL 10 I Price! -for 
I B I — 


[ Pact, I nay 100.1 


Ranger Oil——.' 
Reed Stenhs A—i 

Rio Algom j 

Royal Bank. 1 

Royal Trust co A-j 

Sceptre Res 

Saeg ram... 

Snell can Oil 

Steel of Can A 1 


Pernod (Heard 343 

Perrier- — 196xr 

PengeoMA— — — 177 

Poelaln £26 

Radlotseh 307 

Redout#. 469.9 

>-te-iH»-Poutao c ... 102 

Roesaei-tletaf 234 

SLGobain 124.9 


Price I + or 
Kroner — 


HONG KONG 


Bergen* Bank — 108 

Borrogaard— .. 67.B +0.6 

Credit ban K — — 117.0 - 

Elkem- 66.0 —2^ 

Kosmos — 430 

Norsk Hydro — 617.6 —2.5 
Storebrand 122.61 


Chaung Kong 29 

Cosmo Prop 2.5B 

Cron Harbour— 10.2 
Easta Asia Nav n 6.5 


Boustead Bhd— i 6.9 
Cold StoragOta-J 3.60 

DBS J 5.05 

Frasar ftNosive-j 525 

Haw Par I 2.66 

IneheapaBlKL.^. 3.30 


Hang Seng Bank 141 
|NK Etoctrio— ... 6.9 
RK Kowloon Wh. 113 

<NK Land 29 

UK shanghai Bk. 18.2 
HK Telephone.— 26.8 
Hntableon Wpa_ 15.0 
JardlneMatb..- 28.7 
New World Dev.. 6.4 
O'saas Trust Bk. 7.46 

8HK Props — 17.6 

Swire Pao A. 8.8m 

Whae(*li Hard Ai 6.8 
WhseTk Maritl'e ‘ 6.65 


Skis Rostignoi 836 


Rostignoi _^j 


SWEDEN 


iToleniseh Elect- 1 1,080 
I Thomson Brandt! *43 A 


[GERMANY 


ASA 


Teak B 

Texaco Canada-; 
Thomson News A 
Toronto Dom Bk.! 
Tran scan Pipe.... 
Trans Mntn Oil A.’ 
Utd Stscoc Mines 
WalkeriHmOC.H.! 
Warrior Rea. 

West coast Tran*. 
Weston (Geo/ ! 


; Pries j + or 
OcL 10 Dm. — 


ASEA 

Atlas Copco 

Bo Tors 


AUSTRIA 


AEG-Telof ; 

Allianz Vers— | 

BASF J 

BAYER. 

Bayer-Hypo- — 

Bayer^Vereln 

BHF-Bank I 

Brown Bower! . ....!' 
Commerzbank — 

Conti Gumml 

Daimler Benz.— 
Degussa......— 

Demag — 

D'seha Bsbeoek. 


Electrolux. 

Ericsson 


Fogersta — — - 

Graengas — 

Mo och Dom ■ — j 
S aab-Soania 


Oct. io ; 

1« 

0. 

Creditanstalt 

336 | 

Landerbank 

336 1 

Perfmooser. [ 

268 ! 

Semparit J 

104 • 

Steyr Daimler-..; 

256 1 

Voltsoher Mag_.| 

2951 


BELGIUM /LUXEMBOURG 


ARBED- 

Banq Int A Lux 

Bekaert B_ 

Ciment CBR.„. 
GosJtenU 

EBES 

Electroboi 

Fabrlque Nat... 

CB.Inno— 

GBL (Brioc U.... 

Gevaert_ 

Hoboken...— 

Intercom 

K rad let bank.... 
Pan Holding. — „ 


Deutsohe Benk-„ 

DB Sehutt— 

Dresdner Bank... 

Dyck Zament 

GHH- — 

Hapag Lloyd — _ 

Hocchst — j 

Hoesoh -J 

Hoizmann IP) .....; 

Horten— 

Kali und Sett-...; 

Kaufhof— I 

KHD— ! 

Kloeoknor. 

Krupp. 

Linde— — 

Lufthansa. — i 

MAN.— 

Matmeemann 

Mercedes Hig„_ 
Metallgestell j 

Mueneh Ruck l 

Preussag— I 

Rhein Weft Elect; 

Rosenthal. 

Sobering — 

Siemens | 

Thyysem. ■ 

Varta_ 

Veba. — — . 

VereUMVwt ...... J 

Volkswagen .... ] 


SKF 

SLKopparbe rg- 
Sven Handsisbn . 
Swedish Match „ 
Uddehoim — 


Price 

Kronor 

+ or 

161 

—l 

111 


62.6 


66.0 

— 5.5 

164 

+ 3 

105 

+ 1 

77 

+ 1 

85.0 

— 0.5 

142 

- 

70 

+ 1 

86 


87.5 

+ 0.5 

72.0 

-0.6 

179 


249 


126 

-i 

68 

192 

-1 

67.6 


94 

+ i 

49.5 


EB.O 

+0.5 


+ 0 4 Inchcapo Bhd | s,au 

+o!ib Malay Banking —15.9 

Malay Brew 5.35 

CCBC- — - 11.1 

+ 3 Slone Darby——— 3.3 

+ 0.1 Strait* TTdB 1 7,35 

—2 UOB..._ 5 4.00 


SOUTH AFRICA 


Price I + or 
! ROnd :* — 


JAPAN 


Ajinomoto 674 +2 

Amada ...J 545 —3 

Asahi Glass < 426 I +6 

Bridgestone 558 

Canon. ' 70B + 6 

Citizen 346 

Dalai 706 —1 

OK BO J 406 

Dal Nippon Ptg—/ 574 +4 

Daiwa House-.,.' 586 —2 

Daiwa Seiko 326 

Ebara_ 385 —3 

Eisai— - ],0a0 -io 


346 I 

706 I — 1 
406 | 


+0.4 Abe red m — : 3.701 — 

+0.2 AE ft Cl— J 9.5 i +0.1 

+0.IG Anglo Am. Cp — 22 t —0,1 

Anglo Am. Gold.. 145 j +3 

Barlow Rand 11.6 I —OJ2 

Buffets 69 I +0.7B 

CNA Invests.. 6.10/ 

4- or Curtta Finance^.! 2.801 — 

DeBoers,.— i lg.60| 

~ — East Drle ; 41.5 I +1.» 

+ 2 PS GeduleL. -I 96.75: +0.7S 

-3 Gold Fields SA.... 114.5 j -0.5 
+6 HighvaKf Steel ...' 4.70 -O.OS 

■ •• ... Huletti 1 6.80 

+ 6 Kloof J 50.5 i +1 

— l OK Bazaars J 18.25 — 

......... ProtaaHtdg*. 3.5 J — 0.flS 

+4 Rembrant ! 7.60 +O.B 

—2 Rennies I 3.40 — 

Rust PI at — ! 8.6 ! — OjR 


! if''? 

! ft S * S * 
‘ : 




3.6 J — 0.M 
7.6o +a* 


Sage Hldgs i 2.75; — - .. 


SA Brews— ! 


SWITZERLAND 


_ f + or 

OoL 10 : price 1 — 


SHS I?"?"- - =-• Smith CG Sugar! 17.00 - 

Fuji Film 725 | +6 Sorec. 2 3 

Fujisawa 997 i —3 riser Oats. "*’[ 17's +0.2 

if-sis wmSS!tr.” list 

Green Cross. ] 1,940 + 20 - 


Alusuisse | 1,2701 

Brown Boveri»..., l,640j 

Clba-Gslgy -j 1,030! 

do (Part Certs).. BOB' 
Credit Suisse— ... 2,5951 

EJoktrawatL 1 B.545; 

Flsohar (Geo) — 830 
Hoff-RochoPtCts 66.75ft 
Hoff-Rocho 1/iO. 1 6^50r 

Interfood ■ 6,725' 

JelmoU I 1,440[ 

Landis A Gyr [ 1,585, 

Nestle. 3,17o! 

Oer-Buhrle : 2,915; 

Pirelli 272; 

Sandoz (Bn. — ... 3.7501 
Sandoz (Pt Ctsi J 460: 
SchindloriPt Cts)| 285; 

Swissair...— 716' 

Swiss Bank. 373; 

Swiss Reinsce. 7,440: 
Swiss Voiksbk...., 1,8451 
Union Bank..—; 3,440! 
Winterthur—— .../ S.Sao' 
Burteb Ins— J 14.926; 


Hasagawa - 528 — l 

Heiwa Rl EasL...I 560 | —5 

Hitachi , 332 I +3 

Hitachi Kokl i 675 ■ +8 

Honda 521 < — 6 


Financial Rand CS90J6} 
(Discount of 27J%)' 


House Food . 

Hoya. 

Itoh id 

ito-Ham 

tto-Yokado... 

JACCS 

JAL 

Jusoo 

Kajima 

Kao Soap 

Kashiyama... 
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Marginal 
falLin 
earnings 
at Perstorp 

. By Westcriey Chrktner in 
. Stockholm 

PERSTORP, the Swedish chemi- 
cals and plastics group, reported 
a 3 per cent Sail in profits for 
the fiscal year ended August 31 
to SKr 107m ($25.7m) from 
SKT 111m a year earlier. How- 
ever, the fiscal 1980 profit met 
tills spring's forecast given by 
-Mr< Karl Erik Sahlberg, man- 
aging director. 

Group sales also matched the 
spring forecast of a 19 per cent 
increase rising . to SKr l.fibn 
-from SKr 1.35 bn. Earlier, Mr. 
Sail berg had stated that Pers- 
torp, known for its decorative 
laminates, reached a peak 
during fiscal 1979 and that 
growth would level off. 

The earnings are equivalent 
to SKr 31 per share against 
SKr 2S. A dividend of SKr 5 
per share, up from fiscal 1979's 
SKr 4.50, is recommended. 

A one-for-flve scrip issue will 
be proposed by tbe board at the 
December annual shareholders* 
meeting through transfer of 
SKr 19m from reserves to 
increase share capital to 
.SKr 114m. 

Danish banks 
plan merger 

By Hilary Barnes in Copenhagen 
JYSKE BANK, a Jutland pro- 
vincial bank, is to acquire 
Finansbanken in a deal worth 
around DKr 147m ($26.4xn). 

The merger will make Jyske 
Bank the sixth largest bank in 
Denmark with assets of about 
DKr Sbn. 

Finansbanken’s assets are 
worth about DKr 3.5bn, includ- 
ing capital of DK 100m and 
private mortgage notes worth 
about DKr Sbn. 


The First V iking 


Commodity Trusts 


Commodify OFFER 36.5 
Trust BIO 34.6 


Camnoiiity Si tawra! 
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World International bids 
for rest of East Asia 


BY PHILIP BOWRttfG IN HONG KONG 


WORLD International (Hold- 
ings), tiie flagship of the 
shipping magnate. Sir Yue-Kong 
Pao, plans two highly priced 
deals to consolidate a large part 
of Sir Yue-Rong’s shipping and 
properly Interests into World 
International, as the single 
quoted company of the Pao 
empire. 

One step is that World Inter- 
national has offered to boy the 
rest of the capital of Eastern 
Asia Navigation. At present. 
World International has 86.58m 
Or 45 per cent of BAN’S 192.4m 
ordinary shares. The offer is 
seven World International 
shares for eveiy five EAN 
shares, or a cash alternative of 
HK$37.5. At the pre-a nnounce- 
ment prices of HK$6.10 for 
World and HKS6.40 for EAN, 
the share offer has a theoretical 
value of HK$8J>4 per share 
against the going EAN share 
price of HK$6.40 — and values 
EAN at HK$1.64bn ($US323pi)- 
The cash offer is HK$7.50 per 
share. The offer will extend to 


any shares issued before the 
closing date in respect of con- 
version of SAN’s HK$50m in 
convertible bonds. 

Sir Yuf-Kong and the Hong- 
kong and. Shanghai Banking 
Corporation intend to accept 
the offer in respect of their 28 
per cent combined holdings in 
EAN. Whether other holders 
will do so remains to be seen. 
The cash offer represents an 
exit price-earnings ratio of 
only 7, base ,d on earnings to 
end-Marcb. Those accepting 
the World International shares 
wifi be accepting shares in a 
company that has grown so 
quickly in the past year, as a 
result of acquisitions and 
exchanges, that estimating its 
worth is difficult.' 

At the beginning of this year 
it had 91m shares on issue and 
was the junior of Pad's two 
quoted shipping companies. 
Now it has 552m shares in 
issue, even before yesterday’s 
two proposed deals. Its acqui- 


sitions include 46 per cent of 
EAN from Pao’s family com- 
panies in July for cash at 
HK66.20 a share, 25 per cent 
of the Hongkong and Kowloon 
Wharf and Godown Company 
from tbe Pao family for HK$55 
a share, for a total considera- 
tion of HK$1.56bn. In addi- 
tion it has acquired some ships 
from Pao family companies. 

In the second announcement. 
World International has said 
that it will buy 17.5m shares 
in Hongkong and Kowloon 
Wharf through a share exchange 
of 86 Woifd for every five 
Wharf shares, giving Wharf 
shares a value of HK$104. 
These shares would bring its 
Wharf holding to 45 per cent 
In June this year, Sir Yue-Kong 
won a shaft battle for control 
of Wharf by paying HK$105 
each for 20m Wharf shares, 
representing 19 per cent of the 
capital World is to issue 304m 
shares tp Pao for the 15 per 
cent it is now acquiring. 


Record financing for Bos Kalis 


AN INTERNATIONAL banking 
consortium headed by Lloyds 
Bank and Amsterdam-Rotterdam 
Bank will provide $S75m roll- 
over credit to the dredging and 
construction group, Bos Kalis 
Westminster in the largest fin- 
ancing operation of its kind for 
a Dutch company. 

Bos Kalis will use the pro- 
ject-linked credit to finance its 
70 per cent share in a FI Sbn 
($1.53bn) contract to ■ build 
2,000 kilometres of gas pipeline 
in Argentina and to manage the 
distribution of the gas for 15 
years. 

The agreement on the credit 


has been reached in principle 
although final details and the 
membership of the consortium 
are still being settled prior to 
the signing of the deal. 

The Argentinian state com- 
pany, Gas del Estado, will pay 
for the work by supplying Bos 
Kalis with a percentage of the 
gas carried by the pipeline. Bos 
Kalis will then sell the gas. 
This arrangement has deter- 
mined the form of financing 
which will be provided in 
tranches as the work progresses. 

■The privately-owned Dutch 
Credit Insurance Company 
(NCM) has agreed to provide 


export credits to Cogasco, an 
Argentinian company which 
has been set up to carry out 
the project Bos Kalis has a 70 
per cent stake in Cogasco 
through its Nacap International 
subsidiary. The remainder of 
Cogasco’s equity is held by two 
Argentinian contractors, Tesca 
and Tamar. 

The project involves the de- 
livery and installation of 2,000 
kilometres of pipeline with com- 
pressor, booster and control 
stations l inking the gas field at 
Neuquen with the towns of 
Beazley, San Jeronimo, Mendoza 
and San Juan. 



Arab group in reinsurance talks 


BY JOHN ROBERTS 

THE ARAB War Risks Syndi- 
cate, being formed to handle 
war risks in the Gulf, has held 
talks with London underwriters 
on reinsurances needed to back 
its own underwriting operations. 

Dr. Mustapba Rajab, chair- 
man of the Arab Reinsurance 
Company and leader of the team 
which visited London from Sep- 


tember 18 to 28, said further 
talks would be held “in the 
vary near future.” 

He affirmed that the syndicate 
would, as planned, start under- 
writing on January L He said 
33 or 34 companies had signed 
up with tbe syndicate. 

Dr. Rajab declined to say how 
much reinsurance cover the 


syndicate had sought, comment- 
ing only that it was " too early 
to speak of details, especially 
because of events in the area.” 

Moves to set up the syndicate 
were initiated a year ago after 
Lloyd's doubled its recom- 
mended Tninimum .war risk pre- 
mium on hulls in the Guff from 
0.025 per cent to 0.05 per cent 


French 
owners 
to wind up 
Korvettes 

* By Our New York Staff 

AGACHE-WILLOT, the French 
owners of Korvettes, have 
decided completely to wind-up 
the ailing UVS- retail company, 
ending an 18 month saga of woe. 

The French company said in 
New York yesterday that 14 
stores will be closed down 
shortly, and the remaining 15 
will shut after the Christmas 
season. Originally, Korvettes 
had said it would only close 
down tiie 14 stores, and decide 
the future of the rest later. 

The stores are currently 
being operated by Value City, a 
company which specialises in 
clearance sales. 

Agache-WHlot bought Kor- 
vettes, once New York's second 
largest retail chain with 50 
stores, in April 1979 for about 
$42 m. But tbe French company 
was unable to make a success 
of the venture and, facing 
mounting debts, bad been apply- 
ing drastic surgery to make it 
viable. But the final effort to 
keep it alive now appears to 
have failed. 


Amex drops 
building plans 

By Our Financial Staff 

MR. HUGH CAREY, Governor 
of New York, and Mr. Arthur 
Levitt, chairman of the Ameri- 
can Stock Exchange board of 
governors, jointly announced 
yesterday the termination of 
plans to build a headquarters 
for the AMEX on landfill along 
the southern tip. of Manhattan. 

Mr. Levitt said “ the 
continuing escalation of con- 
struction costs that would make 
completion of this project at 
anywhere near current estimates 
almost impossible” killed the 
project 

The headquarters would 
have been built at Battery Park 
City with state help. 

Mr. Carey and Mr. Levitt said 
commercial development of 
Battery Park City would con- 
tinue. The Amex threatened to 
move to New Jersey in 1978 
because its negotiations with 
New York State had stalled. 

The exchange needed more 
space but had not yet decided 
whether to expand its present 
headquarters or obtain 
additional space elsewhere. 


IBM continues recovery 
but warns of slowdown 


BY DAVID LASCBULES IN NEW YORK 


IBM, the computer giant, 
announced a strong gain in 
third quarter earnings yester- 
day. extending the recovery 
from last year’s setback. But 
part of the gain was due to 
lower effective tax rates, and 
Mr. Frank Cary, chairman, 
warned that growth might not be 
sustained onto the final quarter. 

IBM said net income was 
?884m or $1.51 per share, up 
nearly a third on last year's 
$068m or $1.14. Revenues were 
$6-4bn. up 20 per cent on last 
year's $5 jjbn. 

These results raised IBM’s, 
nine months earnings to $2.33bn 
or $3.99, compared to $2bn or 
$3.43 last year. Revenues were 
up from $16.03bn to $18.4bn. 

At the same time, the strength 


Lockheed 
credit limits 
extended 

By Our New York Staff 

LOCKHEED, the large aircraft 
manufacturer which Is still try- 
ing to control losses connected 
with the L-1011 TriStar airliner 
programme, is negotiating with 
banks to increase its credit 
limit by $125m to $80010. the 
company confirmed yesterday. 

The jet. which uses Rolls- 
Royce engines, has yet to break 
even. Indeed, some analysts 
think that it will never make a 
profit 

The company said the in- 
creased line of credit would be 
used to cover the peaks in pro- 
duction of the L-1011 and to 
finance new business opportuni- 
ties. 

In the second quarter, Lock- 
heed wrote off $70m in connec- 
tion with the L-1011, and this 
pushed its earnings into the 
red. The company does not ex- 
pect to take another write-down 
this quarter. 

• International Telephone and 
Telegraph has filed a suit 
against Western Union Tele- 
graph accusing it of anti-trust 
violations. 

The suit claims that Western 
Union sought to monopolise the 
domestic telex servi ce by refus- 
ing to connect with ITFs trans- 
mission lines except for termi- 
nals in New York and San 
Francisco. 


of earnings had a lot to do with 
an increase of sales, as -opposed 
to rentals, of data processing 
equipment Revenue from sales 
rose 25 per cent to $2.6bn, while 
revenue from rentals was up 17 
per cent to $3 87bn. A shift to 
rentals in 1978-79 was one of the 
main causes of the downturn in 
IBM's 1979 results. 

However, the pace of pur- 
chases picked up in the final 
quarter of last year, and be- 
cause of this, Mr. Cary warned 
yesterday that “it is unlikely 
that tbe rates of earnings 
growth experienced during the 
first nine months will he sus- 
tained for tbe full year 19S0.” 
He also said rising costs and in- 
terest rates had affected earn- 
ings growth. 

But as IBM was announcing 


Its gain, Burroughs, another 
leading computer maker, re- 
ported a sharp drop in third 
quarter earnings, from $61. 9m 
or $1.51 a share, to $42.2m or 
$1.02. According to Ur. Michael 
Blumenthal, the former Treasury 
Secretary who is Burroughs' 
chief executive officer, this was 
the result of difficulties in bring- 
ing a large number of new pro- 
ducts on stream. And, while 
corrective measures were being 
taken, he did not expect an im- 
provement to show in the 
fourth quarter. 

Burroughs third quarter sales 
were $699m. up from $672m in 
the same period last year. Net 
earnings for nine months were 
$15Q.7m down from $173.1m on 
sales of $2.11bn against $1.95bn. 


Sabena faces record loss 


BRUSSELS — Sabena, Bel- 
gium’s national airline, is 
expected to register a record 
i deficit of BFrs 2.6bn ($87m) this 
year. 

Sabena blames a slump in 
European air traffic, unprofitable 
Asian routes and high labour 
and fuel costs for the loss. 

As a result the 57-year-old 
Belgian airline is planning to 
drop several loss-making routes, 


notably to Manilla, Jakarta, Abu 
Dhabi and Mexico and add 
Miami to its UB. destinations. 
Sabena already flies to New 
York, Chicago. Detroit and 
Atlanta and enjoys an occupancy 
rate of 84 per cent on these 
routes. 

Sahena's fuel biU in 1979 
amounted to BFrs 3.9bn 

(5130m) which will rise to 
BFrs 6bn this year. AP 


Trading commodities? 

The decisions must be your own. But the first step to successful 
trailing Is sound advice. Your broker’s advice, surely. But 
shouldn’t you also listen to another, independent voice? 

That's why Financial Weekly, Britain's premier w eekly 
financial newspaper, has created far you 

TheVfestgate Commodities Letter 

Packed with news, tips and trading recommendat tons from 
world markets. Long-term trends and short-term opportunities. 
Fundamental analysis and chartists’ insights. What to trade, 
where, when — and how. Write for your free specimen copy to 
Subscription Manager, Westgate Letters, 

Wesigate Home, 9 Holbont, London EC1N 2I.T. 


LG. Index March Sugar 439.5-441.5 

Our clients speculate, free of tax, in very small to very large 
amounts, on: 

L Londo n Tra ded commodities, including GOLD. 

2 . The STERLING/DOLLAR exchange rate. 

LG. Index limited, 73, The Chase, SW4 0NP. TeLH)l-622 9192 

CORAL INDEX: Close 467-472 (-8) 


BRITISH COMMODITY PRICES 

Rumours of Soviet 
buying boosts sugar 


RmcoperKHo 


THE WORLD sugar market was 
strong again this week, en- 
couraged mainly by further 
rumours of Russian buying. 
This helped to lift tbe London 
daily raws price £28 on the 
week to £402 a tonne— a new 
63-year high. 

Some dealers described the 
Russian buying reports as 
“ guesswork ” but most accepted 
that substantial imports would 
be needed. Estimates of this 
year's Soviet supply shortfall 
ranged up to 4m tonnes, though 
3m tonnes was the more gener- 
ally accepted figure. Concern 
over tbe Soviet situation was 
heightened yesterday by a re- 
port from sugar statistician 
F. O. Licht that heavy rain had 
further hampered the harvest 
in recent weeks. 

Continued strong demand at 


WEEKLY PRICE CHANGES 
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this week’s EEC export tender 
was linked by some observers 
to Soviet buying. Export 
licences were issued for 64,500 
tonnes of white sugar. This was 
well above tbe season’s average 
though somewhat down on last 
week’s 78,950 tonnes. 

Apart from tibe Russian situa- 
tion deepening concern over the 
Indian supply position and re- 
ports of flooding in Thailand 
were quoted as a “ bullish " in- 
fluence. But in contrast London 
merchants C. Czamikow said in 
their weekly report that 
Western European crop pros- 
pects had improved substan- 
tially as a result of recent good 
weather. 

Coffee futures also ended 
higher on the week but only 
thanks to a £19.5 advance to 
£1,107 a tonne in the January 


position yesterday. This left the 
price £18.5 up on balance. 

The earlier fall was seen as 
a correction to an over-reaction 
last Friday to the announcement 
or agreement of a new inter- 
national coffee pact On deeper 
reflection dealers appear to 
have come to the conclusion 
that export quotas included in 
the agreement are unlikely to 
affect price levels much in the 
short to medium term in view 
of the very comfortable world 
stocks position. 

Yesterday^ rise was attri- 
buted to a tight supply situa- 
tion on tbe Robusta market 

A warning that production of 
natural rubber would fall short 
of consumption by 50,000 tonnes 
this year and next was issued 
by the International- Rubber 
Study Group after a meeting in 
Malaysia. However, the market 
remains subdued at present by 
the recession in the tyre indus- 
try undermining demand. Nev- 
ertheless the RJS.S. No. 1 spot 
quotation in London rose by 
15p to 63.5p a kilo reflecting 
continued concern about tbe 
Iran/Iraq conflict 

Tin prices sank to the lowest 
levels for 13 months on the 
week in the face of continued 
speculative selling. But there 
was buying resistance when the 
market fell below £7,000. a 
tonne and forecasts of another 
decline in warehouse stocks 
helped tbe market to steady 
However, a steady fall in the 
Penang market cut the Straits 
tin by SM58 to $M2,0Sl a picul 
— $M64 below the " ceiling ” 
level of the International Tin 

Agreement. 

Canadian, zinc producers, 
Comiaco and Noranda, yester- 
day announced a cut in their 
European producer price quota- 
tion from the recently estab- 
lished $845 a tonne level to 
$825. This move follow® tbe 
decdskm . by the French pro- 
ducer to lift its price from 
$780 to $825— $20 below tbe re- 
cent Increase announced by 
Australian and Canadian pro- 
ducers. 

t.mk values were tittle 
affected by the manoeuvring? 
in the producer price. Cash 
zinc, in fact gained £9.5 during 
the week to £S4JL5 a tonne 
mainly following the (trend in 
copper, lead and aluminium. 


MARKET REPORTS 

BASE METALS 

COPPER — Marginally esaier jn quiai 
trading on tho London Moral Exchange 
despite the breakdown of talks 
between Asarco and copper workers 
end forecasts of a decline In ware- 
house stocks. Forward metal gradually 
lost ground on fack of interest and 
drifted thr ough out the day from £886 J 
to touch £883 before closing the . lata 
kerb at £885. The market eased further 
in the lata inter-office trading when the 
price was quoted at £881. Turnover 
26,375 tonnes. 

j~D.RU Lforl p.m. l+or 
OOPPER I Official | — ; Unofficial — 

j £ fTl £ r 

Wl rebars ' 

Cash. S59-.5 +a I 855-6 -1.5 
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Cash 838-.B +H.76 828-30 —1 

3 months 859-51 +7 858-9 ! — I 

Settle ml 832^+8.6 - : 

IU Prod ---- *93.5-102 

Amalgamated Metal Trading reported 
that in the morning ceeh wire bars 
traded at £859, 58.5. 59. 60, three 
monthe £888. 88.5, 88, 89. 88, 88.5. 
Cathodes, ceeh £832.5. Kerb: Wire- 
bare, three months £888.5, 89, 89.5. 
Afternoon: Wi rebars, three months 
£885. 84. 83, 84. 83.5. 85, 84. 85, 

84.5, 85. Kerb: Wire bars, three months 
£886. 87, 88. 85.5, 65. 84. 

TIN — Lfttle changed on belence. 
Forward motel opened at £3,990 and 
dipped to £6,980, reflecting the fell at 
Penang, before recovering to £7,000 
on fresh buying interest. In the after- 
noon a decline In sterling prompted 
good physical interest from the U.S. 
end forward metal moved up to touch 
£7,030 before closing the late kerb 
at £7.020. Turnover 735 tonnes. 


from £710 to £721 before a close on 
the kerb of £718.5. Turnover 16.025 
tonnes. 


i a.m. 

rl-or 

p.m. 

+ or 

TUT J Official 


UnolTlclal — 

High Credo £ 

e 

£ 

£ 

Cash.. 6900-20 

-6920-30 +SJ 

3 months. 6986-90 -SB 

7006-8 

-8 

Settlefn't 6920 
Standard' 

— 30 

— 

— 

Cash Q 900-20 

—SB 

8920-30 +2.B 

3 months 6980-90 

—411 

7006-8 

-6 

Sattfem't, 69 20 

r-20 



Straits. £. $82081 
New York — 





Morning: Standard, cash £B,9lD, 
three months £6,990. 95. 7.000, 6,995, 
90. Afternoon: Standard, three months 
£8.990, 95. 7,000, 05, 7.000, 04. OS. 
Kerb: Standard, three months £7.010, 
20. 30. 

LEAD arts on belence. After 
open ing at £388 forward metal rose to 
£393 on fresh buying which prompted 
chartist buying. However, this level 
attracted profit-taking and ths pries 
fell beck to close the afternoon kerb 
at £887.5. Turnover 5.200 tonnes. 

| mn- f+or pjn. |+"o r 
LEAD Official ! - ’Unofficial' - 


; £ ) £ ! £ ; £ 

0*Sh j 375.5-6 >44.78 374-5 f— 1.5 

3 month*] 589-90 1+5 ] 387-A -1.7B 

S’ment.J 376 +4.§! - 

U.S. Spot] - I «42*5 1 

Morning: Cash E377. 7BL5. 78. Three 
months £391, SO. 90.5, 90. Kerb: Three 
months £389, 88. Afternoon: Three 
months £398, 28.5, 83, Kerb: Three 
months £388, 87.5, 87. 

ZING— Drifted In quiet trading to 
close the afternoon kerb at £353. 
Turnover 7,425 tonnes. 

- | sum. :+or p.m. 

ZWC f Official : - ; Unofflcf ■ — 

| * £ i £ ! £ 

Cash. 342- .35 +.76 1 341-2 -3 

3month»353.54.5+J j 352-3 i-MI 
S'mont —i 343.3 ,+ l ■ — < 

Primwtsi — i -....'■OT.MVB! — 

Morning: Cash £344, 43.5. throe 
months £355, 55.5. S4. S3.S. 53. 52.5, 
53. 54, 535. Kerb: Three months £354. 

54.5- Afternoon: Three months ££3.5, 
53. Kerb: Three month* £35*, 53. 

ALUMINIUM — Gained ground aa 
epecttlsti** buying triggered short- 
oowiiiiq *Bd pushed forward irwtal up 


Alumln'm 


u 

p-m. 

tor 


Official 


Unoffion 



£ 

£ 

£ 

£ 

spot 

697-9 

+IB 

701-3 

1 + 14 

3 months 

717.5-8 

+11 

721-2 

[+11.T 


Morning: Three months £713. 14, 15, 
Tft 17. 17.5, 18, 17.5. Kerb: Three 
months £718. 175. Afternoon: Three 
months £716, 17, 17.5, 18. 19. 20, 21. 
Kerb: Three months £720, 19, 18, 19. 

NICKEL— Barely changed in quiet 
trading with forward metal finally 
£2,845 on the late kerb. Turnover 48 
tonnes. 


NICKEL | 

a.m. +or 

p.m. 

+ or 


Offioial — 

Unofflof'l 


Spot. — .. 

2810-20 t-10 

28104 


3 months 

28*0-50 +13.8 

28*1-4 

+1 


* Cents par pound. 4 $M per picuL 
f On previous unofficial dose. 

Morning; Three months £2,845. After- 
noon: Three months £2.840. 


SILVER 


Silvar was fixed 0-50p an ounce 
higher for spot delivery in the London 
bullion market yesterday at 894p. U.S. 
equivalents of the fixing [avals ware: 
Spot S21.47, up 10c; three-month 
$22,122. up 12c; six-month S22.82S. up 
6c; end 12-month $23,825, up 8c. The 
metal opened at 895p-904p ($21.50- 
S21.70) and dosed at 900p-810p 
(S21.65-S2l.85). 

i i i i+or 

SILVER | Bullion + or[ L.M.E. — 
per i fixing f — i p.m. | 

troy oz. i prion | (UnofflcTI 

Spot 894 ^)p ,44.6 & 903 p -14.B 

3 months. 926. 60p +2.2 935.76p -1U 
G months. 95B.60p +0.5 Q — ; «« 

lUmonth* 1003.0p +2.4 | — , 

LME— Turnover 105 (148) lots of 
10,000 ozs. Morning: Three months 
926, 27. 38. 30. Kerbs: Three months 
930. . Afternoon: Three months 930, 

31.5. 32. 35. 36. 35.5. 36. Kerbs: 
Three months 338, 35. 


COCOA 


Cocoa futures continued to trade 

quietly within e narrow range, dosing 
at levels unchanged from those of 
Thursday night. Both producers and 
consumers remained inactive, which 
resulted in a market still lacking 
direction at die and of a feature /oas 
week, reports Gill and Duff us. 

Vesterd'ysi + or , Business 
COCOA Close — Done 


Dec 977-78 ,-T.O 085-75 

March 101941 '+0.W 1023-15 

May 1039-40 1+O.M 104B-35 

July 1057-98 i-2.0 1058-56 

Sept 1075-78 +8.0 1076-73 

Deo: 1088-103 — 1098-96 

March 11 1S-9 B — 8.0 — 

~ Sales: l^"(i.'92» lots of 10 tonne*' 
ICO Futur es Daily price for Oct. 9: 
105.94 (10404). Indicator prices for 
Oct. 10: 10-day average 105.37 (105.58). 
15-day average 107.17 (107-44). 


ICO Indicator prices for Oct. 9 (U.S. 
cents per pound). Other Mild Arablcas 
125.33 (125.33). Robustaa ICA 1978 
126-00 (124.25). ICA 1968 126J5 
(124.50). Unwashed Arabiqas 212.00 
(same). Comb, daily ICA 1968 159.72 
(158.97). 


AMERICAN MARKETS 


GRAINS 


COFFEE 


PriMi remained fixed In a narrow 
trading range throughout a featureless 
morning, reports Drexel Burnham 
Lambert. There was no freah incentive 
from s quiet New York opening but 
light dealer bookaquaring operations 
and switch trading injected some 
activity into an otherwise dull market. 
Lets dealer buying boomed the market 
at the dose and values finished near 

the high a. 

yesterday's! I 

coffee Close 4- or ffiusineee 

— — Dona 

£ per tunnel ! 

Mov™^ 1085-881+16.0,1087-70 

January 11054)a+19.5il 110-81 

March - 1077*79}+ 13.5 1085-63 

MW 1071-74]+ 9 11072*65 

July 1071-7^+7.5 |1D76^9 

8«t-^ 1 07 5-B0j+ 10-0,1076-71 

March— — 1063-90; +4,5 1 — 

Sales: 2.738 (4.278) Una of 5 tonnes. 


LONDON GRAIN FUTURES — Old craps 
opened top lower. Values eased on 
fairly steady sailing pressure from 
commercial and shipper sources end 
losses of 35p-40p ware registered by 
the close In reasonably active trading. 
New crops saw virtually no trad a and 
values closed 30p-35p down on the 
day. reports Adi. 


r estordey + or [Yesterday! + or 
close — dose — 


Nov.J 97.80 T— 0.86 98.15 -0.40 

Jen— 101.85 -0.6B 96.55 -0.40 

Mar— 105.55 — 0.56 100.26 -0.36 

May- 109.40 - |—O.40 104^X1 -0-65 

July— 113.25 -Q.S5 — - 

Sept. 98.35 U-OJ6 93.90 r-O.BO 

Business done — Wheat Nov. 97 JO- 

97.55. Jan. fD2.30-101.B0, March 105.00- 

105.55. May 109.80-10930. July 113.35- 
113.35, Sept, no vsda. Sales; 157 lou 
of 100 tonnes. Barley: Nov. 92.60- 
92.15, Jan. 97.00-98.50, March 100.85- 
100.25, May 104.30-104.10. Sept. 94.00- 

94.00. Sales: 291 lots of 100 tonnes. 

LONDON GRAINS— Wheat: U.S. Dark 
Nonham Spring No. 2, 14 par cant. 
Oct. 95.75, Nov. 97.25. Dae. 101, 
transhipment East Coast- U.S. Hard 
Winter. 134 per cant, Nov. 99.60, Dec. 
100-25. transhipment East Coast. 
Maize: French, Oct. and Nov. 120.25, 
Dae. 120. transhipment East Coast. 
U.S. Oct. 123.50, transhipment East 
Cosst. S. African Yellow Nov.-Dee. 
86.60. Barley: English Feed fob April 
107 East Coast. Rest unquoted. 

HGCA — Locational ox -farm spot 
prices. Feed barley: Eastern 90.20, 
E. Midlands 89.00. N. East 88.00, 
Scotland 85.80. Other milling wheat: 
Eastern 100.10. 


RUBBER 


The London physical market opened 
steadier, with little Interest throughout 
the day. dosing on a slightly easier 
note. Lewis and Pest reported s fob 
November price for No. 1 RSS In Kuole 
Lumpur of 310.5 (307) cents a kilo 
and SMR 20 at 257.5 (254). 


No. 1 [Yatfdey Previous Busina* 
fL&S. Close Close F Done 


Apr- Jna 71.6S-71.S0 71.76-77.80 72.90-71.80 
Jiy -Sepffl 74.70-74 JO 74 JO-75 JO 76.66-74 JO 
OCt-Dec 77.50-77.70 77.70-77JW8.40-77.70 
Jan- Mon MJ0-H.7D 88.70-80.80 BU640.60 
Apl-JneJ BS.ee-aiJO 83.40-M.7fl - 

Jly-Sapf) S8.lB-8fl.40 flftJMfli q — 

Sales: 548 (397) at 15 tonnes. 3 (20) 
at 5 tonnes. 

Physical closing prices (buyer) were: 
Spot 63.50P (same); Nov. B4.50p 
(64JSp); Dec. 6S.50p (65.25p). 


SOYABEAN MEAL 

The London market opened 50p lower 
on light trade selling, reports T. G. 
Roddick. Prices held firm on some 
short-covering ahead of the U5DA 
crap report end dosed at opening 
levels. 

Yesfrdiwl +or Business 
Close — Done 


par ton no] 

October — T24J0.SB.fUo.0B - 

December. 1SL50-51 J — OJS ISLOIMMJB 

February- 1M.86ttJI +O.CS l!5.1»-H4Jfl 

April. 1S6.80-SGJI — OJB 15B.OD-154JO 

June 186.SD-SS.7 — O.RilSB.iO 

August TS6.na-S6^4-0^tlj - 

Ootober — 12B.9H-SSjj-0.7^iaa.M 
Sales: 157 (287J. lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar}: 
£402.00 (£392.00) a tonne erf for Oct.- 
Nov. shipments. White sugar daily 
Price wes £402.00 (£389.00), 


NEW YORK, October 10. 
PRECIOUS matala retreated moderately 
on profit-taking. Copper sold off 
sharply In sympathy and on com- 
mission house profit-taking. Coffee 
advanced moderately on light technical 
interest, cocoa was little changed. 
Sugar was firm on bullish funda- 
mentals. Wheat was strong on good 
exporter buying and the remaining 
grains and soyabeans were fractionally 
higher, while cotton closed lower os 
traders evened up their position before 
the Government crop report. The 
livestock complex was mixed on profit- 
taking and technical buying, reported 
Helnold. 

Copper — Oct. 9140 (94.55). Nov. 

92.10 (95.35), Dec. 93.00-93.30, Jan. 
83.90, March 95.50-95.80. May 97.00. 
July 98.50. Sept. 100.00. Dec. 104.00. 
Jan. 103.10. March 106.00. May 106.2a 
July 107.75. 

Potatoes (round whites) — Nov. 93.5- 
94.0 (95.4). March 128.2-129.0 (13231. 
April I50.B-152.3. Seles: 2.500. 

Sugar — No. 11: Jan. 43.30 (43.27), 
March 44.60-44.80 (44.56). May 44.10- 
44.20. July 42.82-43.00, Sept. 40.70. 
Oct. 39.75, Jan. 36.55-37.00. March 
38.00. Sales: 13.089. 

Tin— TO. 0-780.0 (772.0-780.0). 

CHICAGO, October 10. 
Lard — Chicago loose unavailable. 
New York prims steam unavailable. 

Live Hogs— Oct. 47.95-48.10 (48.30). 
Dec. 51 .00-50-85 (51 .02), Fob. 54.55- 
54.66, April 53.70-53.60, June 57 JO, 
July 58.20, Aug. 58.75. Oct. 5550. 
Dec. 57.25. 

Dec, 354V353 1 * (3SPi)'. 


INDICES 

FINANCIAL TIMES 

Oct 9- j Oot. 8 [Mirth ago Tear ago 

877.681275 JO 1 B81.40 509.23 

(Base: July 1, 1952-100). 


MOODY'S 

OcL 9 OcL8 jM'nth egojYeer eg o 

1386.81 ISBul 12B9JB~ ^tlB5jT 
(December 31. 1831—1001 


Reports of extensive flooding in 
Thailand lifted prices by up to £7 
during the morning. Later, however, 
the New York market tailed to match 
up and proflt-tsking developed which 
erased all the gains, before some 
short-covering lifted quotations some- 
what st the close, reports C. 

Czamikow, 


No. 4 

! 

i 

1 Previous 

Business 

Con- 

tract 

Close 

| Close 

Done 


£ per tonne 

Jan 484.Ofl-2B.aO WJO-iUO^I.OD-Bfi.og 

Mch 44fl.B0-40.B0 4!fl.DIW6^0!4«.0fl-38lr 

May 434.7B-I4J5 4K2s i iM.7fl441J»-82.o5 

Aug 419.8U0.50 4IT.2M7.B0 4».Cft.17,B0 

Oct. 388^0-8B.IIO[59BJ5-37.01)40]JJS-39GJI 

Jan. BBB.BO-7B.OO 5fl8.08-7B.OOl — 

Marc h ■ a54.o a-a?.Wiga.oa-65.QO|'3Sfl.o(LSO.ta 
Seles: 14.090~(13,925) lots of 50 
tonnes. 

No. 2 CONTRACT— Close (in order 
buyer, seller, business, sales): On. 
402.00, 415.75. 403.00-400.tX5, 86. Sales: 
96 (124). 

Tate and LylB ex-rafinBiy Orica for 
granulated basis whits sugar waB 
£342.8 (same) s tonne for home trade 
and £508.0 (£483.50) for export. 

Intemutionai Sugar Agreement (U.S. 
esnia per pound) fob end stowed 
Caribbean port. Prices for Oct. 8: 
Daily price 40.82 (39.79): 15-dey 
average 38.32 (38.07). 


COTTON 


LIVERPOOL — Spot and shipment sales 
amounted to 60 tonnes, bringing the 
total for the week to 70 tonnes, against 
388 tonnes In the previous week. A 
a.light improvement in offtake oeeurad 
without buyers showing mueh enthu- 
siasm io supplement their stocks. 
Prices were still too high, and the 
outlook uncertain. Intarsst was con* 
fined to certain African and Saadi 
American growths. 


March 364-383^ (38Zy, May 368V3B8. 
July 366-368, Sept. 356*4, Dec. 347- 

Poris Baffle* — Fiab. 57.70-89.90 (68.82), 
March 68.00-89.70 (68.85). May 71.30- 

71.05. July 72JBS. Aug. 71.47. 

Sihrer — Oct. 21B5.0 (21^.0), Nov. 
( ). Dec. 2206.0-2208.0, Feb. 

2260.0. April 2314.0. June 2368.0. Aug. 
'. Oct. 2(76.0. Dec. 2530.0, Feb. 

2584.0, April , June 2682.0, Aug. 

■ , Oct. , Nov. . April > 

t&oyebeens — Nov. 8254-824 (821*4). 
Jan. 847-845** (844 1 *). March 870-889, 
May 8S5V885, July 890-831, Aug. 88Z**, 
Sept 839. Nov. 812. 

USoyabean Meal — Oct. 2402-240.0 
(240.5), Dec. 247.5-247.1 (2474). Jen. 
250^-250.8, March 250.0-255.5, May 

257.5- 257.8. July 258.0. Aug. 255.5^ 

258.0, Sept. 249.0, Oct 234.3. Dec. 

233.5- 234 £. 

Soyabean OB — Oct 25.55 (25.48). 
Dec. 2aiO-ZB_2D (25.32). Jin. 26.40- 

28.45. March Z7.10-27.17. May 27.40- 

27.45, July 27,75, Aug. 27.50, Sept. 

27.10, Oct 26-50-26.70, Dec. . 

t Wheat — Dac. 513V514*, (503?,). 

March 534-533** (525*,). May 54Z**, July 
534V535. Sopt. 542*,. Dec. 553. 

WINNIPEG, October 10.— Oct. 137.70 
(134.80), Dec. 138.70 (138 JO). March 

142.00. May 142.80. July 141.00. 

A1I cents per pound ex-warehouse 
unless otherwise stated: *5 par tray 
ounce. $ Cents per tray ounce. 
tt Cents per 5B-!b bushel- t Cents 
par 60-1 b bushel. D $ P® r short ton 
(2.000 lbs). S SCan. per metric ton. 
§§ S per 1.000 sq fast t Cents per 
dozen. 


DOW JONES 

Dow Oct Oct Monthl Year 
Jones 9 8 ago ago 

Spot? *71.00 486.60^64.844*13,04 
FOur U496.49 498.671*96.74417.70 
(Average 1924-25-26-100) 

REUTERS 

Oct. 10 Oct B IM'rrth egoTYear ago 
1761 .of 1755,ol 1727.0 16*ejg~ 

(Base September IB, 1831 — 100) 

WOOL HJTORES 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (In order buyer, aeller, 
business, sales). New Zealand cents 
par kilo. Oct 355, 368, nif, nil; 
Dac. 380. 364. 363. 3; Jan. 361, 366. 
362. 3; March 367, 368, nil, nit: Max 
358, 372, nil, nil; Aug. TO, 377, TO, 
7i Oct 377. 379. 378. 3: Dec. 379, 
381-380, 7: Jan. 3S2. 383, 382, 3; March 
383, 384, nil, nil. Sales: 21. 

SYDNEY GREASY WOOL— Close: (hr 
order buyer, seller, business, sales). 
Australian cema per pound. Oct 

456.0, 457.0, 456.IM&5.0, 25: Dec. 471.0. 
472JJ, 472.0-469.0, 71: March 483 S. 

495.0, 494.0*490.0, 172: May 500.1. 

503.0, 503.0-497.0, 88; July 507.0, 508.0, 
507 .0504 A 8; Oct. 504.6, 506.0, 505.0- 
303-0. 14; Dec. 505.0. 506.0. nil. nil; 
Mawrfi 5085. 509.0. 511. 0510 A, 6. 
Sales: 382. 


POTATOES 


LONDON POTATO FUTURES— Tho 
market was initially easier, with in- 
creased interest but profit-taking after 
the drop In values during the week 
brought in some buyers. At the close 
February and April were at the highs, 
but Nov. was again easing back, 
reports Coley and Harper. Closing 
prices: Ndv. 41 JS), unchanged (high 
41.50. tow CTJ30): Fab. 52.50, +20 
(high 5250, low 52.10): April 6050, 
+20 (high 6040, low 60.00), Turn-, 
overt 70 (38) lots of 40 tonnes. 

MEAT I VEGETABLES 

MEAT COMMISSION— Average f ur- 
sine k prices at representative markets 
on October 10. OB cattle 70.SBp per 
kg Iw (-D.73); UK sheep 138.58p per 
kg eat dew (+14.10); GB pigs 68 ^6p 
per kg Iw (+0-241. ^ 

COVBfT GARDat— Pricae In starting 
per package, except .where otherwise 

SU iflCi 




3* (447) 

!p.*^ T r« or * **- « -88 64V0 

i^oc Com. sic, aiJ» is 

*pc Copt. LnTsjigg ■? J. 

t5S?a-at«tw- 


?I?!L T ffvS ,v **i.S008 101*0 u 


HgS WR %. a uo& 1 "R8w 

14 P« Treasury Me. INI <101*4 * 
1 <rniO) Treasonr ** k ' 1,58 ' 200, i os* 
ISsc Treasury nt IMS 107U|»® u M 


ig ESP a bs «« 

£“**»**■ Stk. m2 934® %t 
loWjExawnw mu. is?j ga*® Uuj 

iKS *■ « .cwio> 


Side War Lam 33* 3 
British Gas ipe Gul stfc. BO-9'5 W, l. 

3PC Kwt mK te n stfc. tS-SC 48*® 


Jresfs**** 3: § r ia> 

ilpe Ejcghadwa- stk- 1991 870 i. J, 

1 V < P£ E ejKh * < ti'tr stk. 1984 95*® u u 

Ige Exchequer stfc. mg 871*0 1 :* 

'sSJF*"* 0 *- * t 1998 A «W Pd-) 


INTL. BANK (— ) 

PR EE OP STAMP DUTY 

sac stfc. 77-82 8sj 4 ran o) 


1|PC Cxchwiw stk. 99-2002 95*4 


1 ijS e -5P? l V l fc r stk. .1985 975] ^0 7IO 
103 S7H*; ’ui 

12>4K Exchequer stfc. 1985 A 101*0 
12!»e Exchequer Stic. 1992 94* i* 5*4 
12U0C Exchequer stk. 1999 93*0 4 * 
JJtiPC Exchequer stk. 199* 993* * r, 
124 uk exchequer Mk. 1901 39»j.4 * 
13pc Exchequer stk. 1«0 99.654 
13IJK Exchequer stk. 1987 1040 * 
lOhec Exchequer stk. 1983 1 005 (8|10j 
13 <:dc Exchequer stk, 1992 100*0 1 * 
IDO* 


Exchequer stfc. 1994 99 Sj* 3*0 
* ■'* Uis *1 100 ^ 


14pc Exchequer Stk. 1084 102*0 Ml u K 
5*pc Fmging Ln. 07-91 Mi 
6 pc Funding in. 1903 64J® 3* * 

6*pc Funding Ln. 85.B7 78*0 9<<tO 

8*4 _9*4 05; .9 8 * * 9l«: 


3£pc Fund. no stk. 99-2004 (Reg.) 40*0 


Greenwich 11 *DC 94* 16 /lOJ , . 
Hertfordshire 5*K 77*. 61 <K 76* 16-101 
Islington 1 0 oc 9t‘i <611 ai. 12*K 96* 
fTTlO' 

Kensington Chelsea 11*pc 92* CBIOi 
Liverpool (City Of) 13* 98 "n (61101 
Newcastle-upon-Tyne 9*pc 89* (S 10> 
Paisley 9*« 87* (6/101 
Sandweil 13K 99* (7/101 
South Tyneside 12*K 99* <7(10# 
Southend-on-Sea 9*ec 90* (7.10) 
Southwark 6*K 77 (7*10i 
Sunderland (Borough of) 12*K 96* «6j10) 
Warwickshire 12*pC 99* f G* 10 1 
Westminster 13pc 96* (3-10) 

SHORT DATED BONDS 
FREE OF STAMP DUTY 
13*pcBdS. (15110 80) 99* (8M0# 

U'apeBds. (5/11(00) 06"*# (Si’IOi 
9*pcBdS. (12/111801 99 16-64thtO 

14*pcBds. (12(1 1/80) 99 39-64ths 
lSpcBds (19/11.80) 99 ^ 1 - (3110) 


5-*bc funding stk. BZ-84 84*0 * b « 
SUpc Treasury Ln. 95-98 62*0 £ 

7>ioc Treasury Ln. 85-88 80*0 * * 

7*pc Treasury Ln. 2012-15 6T*® * 
8 k Treasury Ln. 2002-06 66*0 
6*PC Treasury Ln. 87-BO 80*0 * * 
a* DC Treasury Ln. BO-82 95* * 6 
B'zK, Treasury Ln- M~B6 890 8*o '■ 


« 63» * 
b*pc Tree 


B*k Treasury Ln. 1697 75*0 * 

But _ Treasury Ln. 1994 80*0 H9 *0 


76 at 80* * 

9ec Treasury Ln. 92-96 770 E's 
9>nK Treasury Ln. 1999 Off: * i«* 


(8/10. ' " ■’ 

12 k Treasury Ln. 1983 98 >mO * 
12 J #K Treasury Ln. 98 'mO ■* * 

12*oc Treasury Ln. 1992 99 Vh 1O0 *; 
12*K Treasury Ln. 1995 101*0 SEiO 

1 3*pe Treasury Ln. 1997 102*0 * 
1MK Treasury Ln. 1993 1070 100*10 

14*pc Treasury Ln. 1694 107*0 * 

IS UK Treasury Ln. 1996 110*0 * 
15'dC Treasury Ln. 1998 113*0 
HiK Treasury stk. (Reg.) on or after 
1st April 1975 20*0 *0 * 

3oc Treasury stk. 4982 9 TJmO 2* » w 
3 k Treasury stk. 1985 72*0 i“i«* 2>u 

* 2 1|B * 


ISUpcBds. 126-11(801 66!«n (7/10) 
15*pcBds. (3112/BOi 99t>)r (SHO) 

,1 Speeds. (21M181) 99 >m ( 6 ) 10 ) 
17*pCBdS. -1-4TJ1) 101* I3.T0) 

15*pc8ds. (6/5(81) IOUk 

15*pc8dS. <13,5.-81) 99 59.84ths 1S M H*j 

(7/10) 

14*KBdS. (1716(81) 99* 

13*pctkls. (14/10/81) IOOIm (8/10) 

PUBLIC BOARDS (9) 

FREE OP STAMP DUTY 
Agricultural Mort, Con. 4*DcDeb. 1977.82 
87. 5 DC Deb. 19S9-B9 62* 13110). 6 k 
D eb. 740. 6*pcDeh. 57's- T*pcDeb. 


SdC Treasury stk. 86-89 CRegJ 65*0 * 
S*pc Treasury stfc. 2000-12 (Reg.) 

B*Sc Treasury stfc. 1982 92* 3* (7(10) 
9*K Treasury stfc. 1983 62*0 
9*ec Treasury stk. 1981 98*0 * 

1«gc Treasury stk. 1992 84 3* 
lO*K Treasury stfc. 1999 87* <6(10) 

I T*dc Treasury stk. 19B1 99* 

I I 'CPC Treasury stfc. 1989 94* 5*« 
lM»e Treasury stfc. 2001-04 90* * 

<6/ 10) 

11 *pc Treasury stk. 1991 94*0 * * 
1 'ipc^Ttaasury stk. 1991 A 92*o >mO 

1 itK^re^ry “stk. 2003-07 94*aq) 
12 k Treasury stk. 1954 971 8 7 “m 


COMMONWEALTH GOVTS. (12) 

REGISTERED AND 1NSCR-.BED STOCKS 


AustraU) (Comm.) S*K Reg. 89^ <51101. 
6pc 1977-80 100*. 6 k 1981-83 84* 


!<&w 1 Zraland R 7*P^66* (8,1 0). 7*ue 81* 


12k Treasury stk. 0987 94*0 * * * * 
12pe Treasury stk. 1995 95 * 4* * 5 
*8 5* (7.TO) 

12<*ee Treasury stk. 2003-05 1010 
13K Treasury stk. 1990 102*0 *m 1 
3* 23s 


APPOINTMENTS 


Managing director 
for Brockhouse 
Group division 


Hr. Ian McCallnm has been 
appointed managing director of 
the handling and process plant 
division of the BROCKHOUSE 
GROUP. Mr. McCall urn, who has 
been assistant managing.. direc- 
tor of the division since - last 
April, was previously its direc- 
tor of marketing and develop* 
ment. 


be involved in the overseas 
operations of the Marley com- 
panies. 

★ 

Mr. J. H. Lloyd has been 
appointed -managing director;. 
European operations for 
VEESICOL CHEMICAL. ' 


Mr. G. V. Free, managing 
Lrector of Hewgate and Bew- 


director of Hewgate and Hew- 
gate (Construction Services), 
has been appointed a director 
of the holding company, HEW- 
GATE (HOLDINGS). 

* 

Mr. James Jamfrey has been 
appointed by DATAPRODUCTS 
CORPORATION as vice presi- 
dent, European marketing, cov- 
ering Europe, the Middle East 
and Africa. He will be based 
in London. Mr. Jamfrey 
replaces Mr. Melvyn Bosch, who 
has resigned and has been re- 
located to tbe U.S. 

*■ 

Mr- C. E. Kirby has relin- 
quished his position as marine 
underwriter of WILLIS FABER 
l UNDERWRITING MANAGE- 
MENT) for health reasons. 
Mr. R. Cnsdin will join that com- 
pany on November 1 as marine 
underwriter and a director and 
will also become a director of 
Sovereign Marine and General 
Insurance. Mr. Kirby continues 
as a director of both concerns 
and after a period of handover 
will take over other senior 
management responsibilities. 

* 

Mr. Peter Alsher who will be 
taking up residence overseas, 
has resigned as a director of 
MARLEY, but will continue to 


Mr. T. H. Martin has been 
'appointed a‘ managing director 
of ALEXANDER HOWDEN 
INSURANCE BROKERS. 

* 

Mr. J. D. Boyagis has been 
appointed a director of C. T. 
BOWRING AND CO (INSUR- 
ANCE). 

★ 

Hr. A W. Ames has resigned 
from the Board of C. E. H EATH 
AND CO (UNDERWRITING). 

★ 

Mr. Harries T. Lees is to 
become managing director of 
TEXTILE BONDING on Nov- 
ember 3. Hr. Albert E. Roberts 
leaves tbe company at the end 
of this montfa. Textile Bonding is 
a member of the Tootal Group. 
* 

Mr. K. J. Peters has been 
appointed chairman of ABER- 
DEEN JOURNALS and Mr. R. 
Rldley-Thomas is to become 
managing • -director and chief 
executive from next month. 

★ 

Mr. Noel Green, formerly 
assistant manager of the Man- 
chester branch of Lloyds Bank, 
has been seconded for 13 months 
to the COMMUNITY OF ST 
HELENS TRUST in St Helens, 
Merseyside. The trust aims to 
assist the creation of new small 
businesses and to promote 
employment 


EUROPEAN OPTIONS EXCHANGE 


i Dec. 

! Vol. I La*t 


Mar. June 

Vol. ! Last I Vol. | La«t ; stock 


CM C 
SEAR C 


_ 1S51Tb 
SU jSie&g 


Oct. I Jan. 
Vol. ; Last 1 Vol. : Last 


April 1 
Vol. 1 Last > Stock 


ABN C 
ABN C 
AKZO C 
AKZO C 
AKZO C 
AKZO P 
AKZO P 
AKZO P 
AMRO C 
AMRO C 
KODA C 
HEIN C 
HEIN P 


IBM C 
IBM C 
IBM C 
IBM P 
KLM C 
KLM C 
KLM P 
KLM P 
KLM P 
KLM C 
NATN C 
NATN P 
NATN P 
PETR C 
PETR C 
PHIL C 
PHIL C 
PHIL C 
PHIL P 
PHIL P 


F.SOO! 

F.32D 

F.20 

FJJ2.50, 

F.25 

F.20 

F.22.50 

F-25| 

F.flS 

F.70 

570 

F.55 

F.SOj 

860 

S65 

S70 

965 

F.fiO 

F.701 

F.55 

F.60 

F.70 

F.BQ 

F.11Q 

F.13Q 

F.120 

Fr.5000 

Fr.5500 

F.16 

F.17.5Q 

F.20 

F.17.50 

F.20 


10 ; 12 


— — , 81 1.70 

— - | 120 0.50 

— — 1 2 1 0.30 

— — 3 0.60 

5 1.80 | — - 

15 4,40 - — 

— — I 5 5 

— - : 7 1,30 


— • — :f.3 le.oo 

1 1X0.50 ; ,, 

2 ; 2.60 lF.20.50 

5 1 1 1 


10 | 0.60 
6 I 1.10 


5 i 8677 * 

2.50 IF. 61.10 

3.50 „ 




1214(5701* 

SS : 


5.70 iF.6l!20 


0.80 I 
0.80 
18.80 
G.80 
0.20 
3.30 
| 230 

I 2.50 

0.20 


4 j 3 


- - JF. 116.70 

10 1 4.60 < „ 


2 350 

20 3 

85 I 0.90 
123 0.30 

10 0.60 


- Fr.5220 

- F.17I50 

t.30 

0.60 „ 

OJBO 

2.70 .. 


POLA O 
OUE C 
CUE C 
OUE C 
OUE D 
OUE P 
OUE P 
OUE P 
UNIL C 
XERO C 


33.20 

23.20 

13.20 

8.20 


2ifl IS29+* 

— lF. 182 .aO 


10 125J20 
46 115.30 
161 I 7.60 


164 j 3.50 


15 - 17.70 I 

30 ! 10 . 30 A ! 

7 0.80 j 

1 J 2.30 i „ 

54 I 4.70 : 

— ; — :f.123.30 

— ! - S66U 


NOV. 

BASF C DM .1401 g ’ g-*g ' 

MANNO DM. 13 ft 3 2.70 

occi c szo — — 

OCC 1 C $25 9 g«« 

OCCI C S30] 34 37*1 

SLUM C S 140 j - — j 

SLUM O 8150 5 7»4 

VW 0 DM .1801 2 2 \ 

TOTAL VOLUME IN CONTRACTS . 

C- Call P=Put 


Feb. May 

-I - | - j - 'DM 134 

2 6.50 I - - :DM 131 

6 1 13 %l — — | 552 j* 


4Jb - 
19 - 


- sibS 


4.80 1 - 

2265 


- DM176.se 


1977-82 1040 20 4. 4*BC (Uiuosented) 
1967-82 60 55 (1(10). See lUnuMntod • 
104 (8(101. 6 k iunuSMtted) 197^79 
1130. 6K. (UMHSeqted) 1979-01 146 


FOREIGN STOCKS BONDS 


V 26. * ,t 19C1 O5.7G70KI 

95Kji* 9G 1 (64th4) 

V*r. Rue Tieuy. stk. 1982 (15 SZ78K) 
97* (fiTfli 

Var. Rate TfMW. Stfc. 4983 OS- 7457 pO 
95* (4.101 


COUPONS PAYABLE IN LONDON 
ChlncM Treasury Notes fVkr.Ln. 1919) 17 
( 8 / 10 ) 

conmarfc (Kingdom on 73ocLn. Mi' ibiioi 
C reek 4 *kLb. or 1910 2S (8/10) 

Beeelum Pin. ELpeCnv.Cld.'Bils. 114 (B.'lOi 
Boots 6*pcCnvJ)d5. 129* tft lOl 
FliwiKe for Industry Int. .IUUkGW. 99* <i 
* (7-101 

IncfKMM (Bermuda) OpcCnv.GC rf .Btb. 109* 
(7(10) 

Kodmorgen int. Finance SpeCBnvSub.Gtd. 
Dh. 121 2 <71101 

Metrcookton Esc. Pro. 1st. B*KCmr.Bdi. 
107* (6f10) 

Thorn Int. F nance BY 7KBHS. 1988 113 
( 8 ( 10 ) 


Stock Exchange 
dealings 


CORPORATIONS (35) 

FREE OF STAMP DUTY 
London County 5 k 83*0- 5*K 1977-81 
92 : it <8i'IO). DO. 1982-84 80*0 79*0- 
_Do. 1985.87 71* 1. 6*K 70* 69* 

Con. London 9 i«K89'a iS/10). 13 '<k 99* 
(7*10) 

Greater London fi-'*Pc 65*- 9*pc 92* 
lft'10). 12*K 1982 97^ (3c tOi. Do. 

1983 97*1 18110). 13*K 99*® 

Born at 7-*K 83 (7. 10* 14K 104* 

•3(10) 

Bath 11 *k 93 
Birmingham Con. 71rK 90* 


STERLING FOREIGN 
CUKENCY BONDS 


Thursday. October 9 30,181 

Wednoday, October 8 20.128 

Tuesday, October 7 20,993 

Monday, October 6 21,605 

Friday, October 3 20,156 

Thursday, October 2 20593 


Blrmtoslwm o,«rla 12l»c 97* *. 13 k 
99* <7 101, Fltg.Rate 98 47-64thM *• 
Bristol Con. 3*»cDb. 26 
Burnley 13 k 102* 161 ID) 

Cardiff city IlK 90* !8.'70l 
Coventry <Cltv Council is*dc 99* <3.101 
Cr-OrdOn 6 *K 92* (110) 

Edlnburoh city Var. rate 9 B»k9 
59-B4BH# 

Fife 13*K 99* <7.10i 
Glasgow 9*p< 92* (8 10> 


Citicorp Ltd. 1 3 izocSdD.Bds. 100* (7110) 
Finance lor Industry lntl. T4:;pcSHg.Bds. 
* (6(10). 12*ncStlgBds- 1989 95* * 
(6(10) 

Fiunc* lor Industry Inti. 14*PC5ttg.B4s. 
1988 102* (B.IOi _ 

Flioni Inti. lOUpcSHBBds. 1987 8SJ a 

General Electric 12 <tfcStlg.Bffii. 1989 95J< 
6 * <6'1 01 

Uovds Euroa nance StlgBds. 1990 96* 7* 

RowrmnM Mackintosh IQtocStlg.Bds. 1988 
86 (6>10i 

Sears Inti. lO*pcStlgJBdx. 86 ( 8 'tO) 

Total Oil Marine 9*pC5tto-Nstes (1.‘12i84) 
92'- <6/10) 

Whitbread lOtroeSUg.Bds. 1990 83* 8* 
(6 10 ) 


BANKS (149) 

Alexanders Discount 258 17(10) 
Alien Haney Ross 38 S 16110) 
Alliad Irish Banks lr.£0.25) 121 


AnsKcJiar (H.) Hldgs. (So) 14 
Australia New Zealand Bkg. ISA1) 213® 
15® IB 17 IB 

Bank Of Ireland llrJll) 340 <8(1 0). 7K 
Ln. 57': <B|10) 


Bank of Montreal (SC2) 10.60 17(101 
Bank of NSW ILOnd. Reg.) <SA1) 153 47 

Bank ol Scotland (Governori 28B® <3/51 
Barclays Bank 4300 23 B 7. B'fDcUiu. 
Ln. 65* 6>: 

Barclays Bank Inti. 7>:KUns.Ln 65'<® ■< 
Brown Shipley Hldgs. 440 >7(10) 

Canadian Imperial Bank of Commerce 
■SC2) 925o <7110) 

Citicorp I5US4) B* 

Clive Discount Hldgs. (20o) 4B® 9® 7 
Commercial Bonk oTAustrmlLa (Lund. Rag. 
(SA1 ) 135 

□Mtscho Bank AbtiengescHlschart Br. 
(DMSO) 67* 17110) 

Gerrerd National Discount (25p) 290 

d^oaett Bras. Discount 203 <3(101 
Grind I ays Hldgs. iZ3o) 1470 
Guinness Peat Group <25p) 11B® 20 18. 
4 jpcPr. 40® 

Biraar 4« » 

49 53 


Block edging! on <SOo> 40 IB-IO) 

Blsefc (P) Hldgs. (25o) 90 <3; 10) 
Blackwood Hodge i25p> 40 t4>10i 
Blag den N oaken iWdgs.) >25o) US 
Bluebird Confectioner. Hldgs. <25p) 48 
Blue Cirde I nos. 3320 28 32 3 30. Shfc 
336®. 7pcDb- 64* <7|10>. 9pcDS. 71 
<6(101. lOUKDb. 62 (8 ; 10L 6*K 

UnMOl.Ln. *4 (7/10) 

Blundell-Permo#[«e Hldgs, (25P> 91 

Bwtlnui nc. O I Inti. >6P) b <7;xw 

B^St^a^’TlOo, 26 (3(10) 
Booker McConnell 1 25 pi 5B 


Discount (25p) 290 


(12*p) 126 4 <3/10) 
t Ptrip Mills (25p) 1t8 (8.-10) 


' 2 S9* 60*. New <25o) 1 62 60 
Eorotberm Intnf. flop) 2670 
Ever**! Hldgs. W;peM. 30 <6(10) 


ExcaMbur Jewellery <3p) 18';® 
Expanded Metal <2So) 51 (7(10) 
Extel (25®) 166® 5 


Boot (H.) <aop) 170 <6/10) 

SSSs <2S0*™22® iri» 22 IB 21. 
fipcUns-Ln- B3h <7»10). 7-'<PCUns.Ln. 
64® 

Borthwwk (mas.) Sons rsopl 36® 4 5 
Boulton <Wn.| (Grp-l (TOPI 12'i® IX'z 

B mater Conpn. 167®. 7ocdw.UPS.ln. 
75 ran®) 

Bowttiorpe Hldgs. (10oi 156 5* 8 0 60 
57 2 4 1 

Brsby Leslie <1001 36® 5* 

Brehatn MU tar Grp. HOo) J2 (3.10) 
Braid Grp. <Sp> 21®. SiocPf. 28* 
Braithwaite Co. Engn. .92® 

Biammer OH. ' i20ol 146® 

Bremner Co. (2SP) 56 (3/10) 


7-dXUns.Ln. 


KlMnwort Benson Lonsdale <25p) 237® 


LSwta°Bnk.® Z3S9*S S 3. 7*PcCnv.Uns. 
Mencuiy^acs 1 °25 P) 2260 20_S_ ... _ 


1991-93 65* (2919). 9*KDeb. 86* 
flSlIO). SHincDeb 1983-36 BS* (3'10). 
9*DCDefa. 861; i 7|10). 14*SCDeb. 101* 


9*DCDeb. 861; i7)10). 14*SCDeb. 101* 

Finance' Industry 13ocUnsecLn. 9B> (7(10) 
Port of London Auth. 3ocA 19 (3110) 
Scottish Agile. Sec. Cun. io*pc 78 1611 Oi 


Mure nrv Sacs. IZ5PJ /Cl P 

Midland Bank 337® 2 3 5 9 8. 10*K 

Uns.Ln. 84* 3*. 7*KCnv.Uns.Ln. 74 
Minster Assets 1250) 63 

Jfa°ffl l tnVo t f«»ir , «U,od. R*S.) 
NWPMl 1 wSwter 406® 5 1 ® 4® 2« 
98*.<6/10L Pe 9Km®%v‘73* 16 / 10 ) 


i) 66 (7110) 
Construction r2So) 75 


Fairtlne Bmta. (low 67 < 3 / 1 0 ) 

Faint ew Estates «10 q) 2930 5 3011 
FarneH Elwnmties (20W 359 6 <8110) 
Feedex Agncuttmt <TOp) 37 6 (7/10) 
Fanner (J. H J (Hides.) C25p) tSS't® 41 
Ferguson HjBg s. <75p) 74 OHO) 

Ferranti (500) 450 CB/10) 

Flddltv Radio flOol 39® 

Fine Art Derelopments (So) 77* 

Fin lav (James) CZ5P) 106® 

Rnlay Packaging raw 28 (3/10) 

First Castle sic unties HOpi 520 50 
FI Sons 190® 60*0 940 68 90 60*;t- 
5*ocLn. «J«® 

Frtcft Loved 120a) 77. 7*PCLn. 55J; 


Breogreen Mldgs-i (Iftrt 27 OitO 
Brent Chemlcali Intern* flop/ 146® 6 
Bridgend Processes fSP) 5 <3110» 

Brldon cISo) 45 

Bridport-Gundry I Hldgs.) (ZOnl 270 
Brigray Grp. OnL Sirs. (5p) 9* 10 
British Aluminum <50ol 183® ... ... 

British- Antertom Tobacco 6 oc 2 ndPf. 460 
British- Americsm Tobacco lorets. 10 k 
U ns.Ln. 79 HHjkU ns. Ln Bids® 

British Car Auction Grp. HOP* 70 
British Dredging <2Spi 19 <610) 

Brit Elect Tract. DM. i 2 Sp> 136® 6 7 
8 6 '- 

Brlttsh Enkalon C25pi 6 * i3JlOi 
British Home Stares I25B) 143® 2® 3- 
9ocCnv.Uns.Ln. 110® __ 

British Mohair swimers <250' 30 < 6 T 0 i 
British Shoe Cpn. S*cc 2 ndPf. 44. 7 k 
D h. 90. 7pcUns.Ln. 65* <8/10 > 

British Sugar Cpil (SOpI 270i® V® 

BrIUsh Syohon IndS. QOol 61 2 <610) 
Brockhouse <25D) 28'l® 

Brocks Gre- of Companies <10 p> 26* 

Broken HM Proprietary (5A2) 755® SO® 

BrMfc e St- 5 Bm«>o Mayfoir ClOo) 48 <8101 
Brooke Bond l25p) SO';® I; 49';. 5*K 
Dh. 75 * (7(10). 7pcUnsin. SS®. 7*K 
UikJji. 59* <B'10) 

Brotherhood (Peter) (SDp) 103 (8/10L 
S*pcP1. 31* 

Brown and Jackson (20p) 89 7- 10.75 k 
P f. 97* * 16/10' 

Brown and Tawse <29o) 107 <7/10i 
Brawn Boveri Kent CHIdgs-) I25p) 23* 3 
<6.7 0 ). 

Brown Boveri Kent 250 

Brown Bros- Con. (1 Dpi SO'; (6(10). 

8 'tKUns.Ln. 62 >6(10) 

Brown (John) i25P> 72*0 * 3. 5*K 
Uns.Ln. 43 (7|10> 

Brvant Holdings (25p) 78® 3 5 6 *£ 
Bulgin iA. F.) A NOn-vtg. <5P> 35 (7/10) 
Bullough <20p) 140 16(101 
Buimer and Lumb <Hld9S-> 20p 31® 

Bunzl Pulp Paper i25p> 107 9 3 18.11)1 
Barca Oan <25o) 23 (31101 
Burgess Products A Non-vtg. (25 p) 41® 
Burnett Hallamstrire HldBK (25o) 810 
rEHO). New Ord. (25p) 130® 5® 25 30 
27om 

Burroughs Cpn. ("FUSS' 26* (7(10) 

Burton Group 15 On) 98. hUpcUm.Ln. 67*® 
Buttarfleld Harvey (25p) 29* 17.10) 


98* <6/10). 9pcUm-Ln. 73* IB/10) 

Rea Bros. (25pi 94 (3110) 

Ryl- Bank ot Canada «»C2» 

Certs, sub. '» New (SC2) 29® 7® 7 pm 
Roval Bank Scotland Gra. l2Spt 99* 100® 


1 8 ( 10 ) 

Northern Rhodesia 6 k 9fl 18 / 10 ' 
Nvasaland 6 k 98 IB(10) 

Southern Rhodesia 2*K lUnasserued) 103® 
2. 3 pc Alnassentetf) .99 iSMOV 3 *k 
(U nassentcd) (19B1-B81 108 (61101. 3*K 


100 99* 97 a 
Schraders 327 

Standard Chrtrd. Bank 605 2 
Union Discount London 505® 10® 


BREWERIES (114) 

Allied Breweries <25p) 77'; 8 *. 5 'ipc 
P f. 44®. 7liSKPt. 60®. 6*PCDb. 1984- 
89 64 (8/101. 6*pcLn. 44. 7*OCLn. 


(Unassented) 1967-69 IDS® 6. B*K 
(Unassentedl 19B0-S5 65. 4K 'Un. 
assented i 102 (B.'ioi. ai^Kinscbd. <Un- 
asseoted) 108 <8/10). 4*pc runsssented) 


1993-98 6 O’.® , _ ,, 

-Baa (25 pi 216 15 17 18. teFL B 
(7(101- BttPcDb. 1987-92 68* (2(10) 
Bel harm Brewery Grp. (25p) 31® 

Bell (Arthuri Sons C500) 174® 70 67 
Boddlngtnns Breweries (25p) 107* (8(10) 


Brawn (Matthew) C5pl 123 5 
Buckley's Brewerv i25p) 45 


i Buimer (H. P.t Hldgs. (Z5pi 184*1 7S_ 
9*KPf. 97 1® ... ^ 

City London Brewery Invest. Tst DM. 
(25pl 81 (BMO) 

! dark (Matthew) Sans (Hldgs) (25p> 124 

Coun/ge 7pc2odDb. 64 13(10). 10'iKLn. 
81* * (3(10) 

Davenports' Brewery (Hldgs.) r25p) 109®. 
5pcPf. 34 iSlIO' 

Distillers (SOpl 204 3 2. 5*KLn_ 38 
(8/10). 7*KLn- 60>^ *. 10 -SkLil 
79 (BIIOi 

Greenall Whitley <25pl 191 2 <7/10). 

BpcPf. 87 t6(101. B'ipcLu. 55* (7/10) 
Greene Kins Sons (25p> 218 (8110) 
Guinness (Arthur) Son (25p) 87 9. 7»«K 

Ln. 60. lOpcLn. 76* * (3(10) 
Highland Distilleries rzoei 120 (8/10) 
(nvergordon TMstlHers (Hldgs.) CZSp) 1980 
7® 5 

Irish CMstWcrs <lr£0.2S) 78 <8-101 
MacalUD-Glenlhet (25p) 510 
Macdonald Martin DistlHerles A (500) 
460® 

Mansfield Brewerv 160. 6*pc4JnsXn. 48 

fGflO) 

Marston Thompson Cverahed <85p) 71 2 
CXriO) 

Scottish Newcastle <2 Op) 61-ia® 2*® 2. 
S'zpcPf. «i 3 CB/10) 

Seagram 24>it® 

Shipstone (James} Sens 31 * 

Shrewsbury Wem. Brewery 31® *® 
TooMDn (7501 124 
Truman 4pcDt>. 31*s® *s® 

Vaux <25p) 131 

Watnev. Mann Traman Hldgs. 28* *. 
ouodiTdJOb. Si®)* 2) io. 6pcDb. 53* 
0310).' 6*KDb. 87 (6/101. 7pcDb. 
64* (8(10). 8*nc(Jns.Ln. 57 


(7 TO). 7ocDb. 65-» * fOlO' 
French Kier Hldgs. iZ5p»,40® 


French (Thomas' (IOpI 112 
Firtura Hldgs. C2 Sp) 42 


C.H. Industrials (10p) 24); (8110) 
Cadbury Schweppes C25 p) 70i^p 1® 89 * 
70 7<tz. 3*KlscPf. 38* (3-10) 

Caffyns (50p) 166 (7(10) 


CakebreetL Robey A flOp) 35 
Caledonian Holdings 58 (31107 
Camford- Engineering C25p) 39* 


Whitbread- A <23 p) ‘ 1380 5® 5 4 *. 
Ex IrdPf. as (6(10). EfaKDb. 71 


r7;l0). 7*pcUns-(-n- 95-99 55* (3.10). 
9pcUniXn. 65 (7(10) 


-Whitbread (23p1 92 (6(101- - - 

Wolverhampton Dudley (*5o! 194 2 90 
Young A CSOp) 102 C6M0) 


COMMERCIAL (1,681) 
A — B 


*OICUUin*ii nuiHHilP JG VJ'IUI 

Camford- Engineering CZSp) 39* (8(10) 

Camper! ln(f. iZOpi 58 S 4 

Cam re* Ofldgs.) <20 pi 31®*- --- - 

a nadlan Pacific Enterprises 10* .(8/101 
nnJng IW.) (25p1 49® 51® *®. 7*K 
Uns-Ln. 57* <31101 
Cape industries C25p) 197® 

Capper-No(ll (TOP) 61* 

Capteals (Spl 36* 17/10) 

Caravans Inti. (20e) 27*® 


i Grimshawe Holdings (20p7 52 (6 10) 
Group Lotus Comoanlet MOo) 20 7/10) 
Grcrebeii Group C5o) 8 (7.10) 

Guest. Keen and Nettlefolds 176® 9® 4 
I 5 6'i 5. 6'4PcLn. 74* 

Guest. Keen & NeWefolds (UK) 7 Wc 
Deb. 'Second Ser.) 78. 10*ocDeb. 82* 
C8-10) 


Cartlo Eng. Group <25p'i 63 (S/1 O' 
Cartas Cape) Leonard nool 173® 2 


AJLH. <25p1 180 18/10) 

A.B. Electronic 'Products (25 p) 170 2 3 4 
AGB 'Research flop) 240 (BMO) 

Al Industrial CZSn) 17 
A.-P.V. Hldgs. (SOp) 212 ( 8 V 1 Q). 101 <K 

Uns.Ln. 146 W. <3/10) 

Aarons do Bros. PlOp) 54 (SflO) 


Abbott Labs. 21 * (7£10) 

Aberthaw and Bristol Channel Port. Content 
(25p) 196 <8(101 


ACTOw Prd. (25p) 55 4 (8/10L Non V. 
A Ord. C25P) 42 1 __ 

Adams and Gibbon 


Adams and Gibbon (25p) 63 
Advance Services ilOp) 42* 

Ad west Group iZSpl 168 <7(1 0 ) 
Aero Needles Group (25p) 18* 


Cariton Inds. 10 pcCum.pt. 64. 9*KUns. 
Ln. 72*® 

Carpets Inti. <50p) 21 20 
Carrington Wyrila (25p) 13*® 12 . 

6 'rpcCum,Pf. 54 (7(10) 

Canw Co. (Hldgs.) (23p> 38 (7/10) 
Cartwright < 1 L) (Hides-) <lflp> 54® 47 
CataHo (25p) 50 (3810) 

Causton (Sir Joseph' C2So> 29 (7/10) 
cavenham 6 *pcPf. 39 (7MOK 7*ocPf. 
44 (7/10). lOpcPf. 87*. 10 *pcLn. 
89* 

Cawoods Hides. (25pi 225 C7/10) 
Celasdon Indus. (20p) 23 


Hampson Indost. (5p) 11 (7/10) 

Hanger I nr. (lOpJ 35 (7/10) 

Hanson Tst. (25p> ISO 1. 6 *ncLn. 93 
Harris Sheldon Group CZSp) 37 (6f1D) 
Harris (P.) (Hldgs.) (20p) 84® 7® 5® 4 
Harris Queernwav (200) 140® 4 2 
Harrisons Crorfetd JE7L® »-*» 


Anro nautical and General Instruments 
590® 

Alrflx Industries < 20 pi 12*® 13 


2%P) 


Critic Haven (So) 10* gi, (7/10) 

; Ccmant-RoadStone Hldgs. <lr£ 0 . 2 S) 85*9 
“"EL. * Sheen<ro«Jj OpcPf. 93* (6/70) 
, Centreway (50pi 103® 

Chamberlin & Hill (25p) 59i 
Chambers & Fsrgus (5p) 33 


Hartwells Group (25p> 67 ( 6 / 10 ) 

Hawker Slddeley Group CZSp) 224® 8 ® 


Albright and Wilson BocDb. 89'- (7/10) 

A Kan Aluminium (UK) Ord. 87 (8(10). 
iO*pcGtd.Ln.5tk. 82': iSIIO) 


Change Wares flOp) 6 * (3110/ 

Ta Bn «l Imr- J5P) 118 (7/1 01 
Chloride Gp. < 2 So) 39*:® 40 3 B 
Christies Intorntl. ( 10 p) jib T 4 
Chrlsb'a-Tvler (ton) 5Z '6/10) 

Chubb 4 Son <2Qp) 87 5 
Church A Co. (25ol 157 (8/10) 

Clay‘*fR { M2Sn? ra5P> 110 f7 ' 10 ‘ 

Clifford’s Dairies A N-V fZSB) ne® 

Coalite Go. <2Sp> 139 B 

C ;; ts ■ 4 3® 9. "■ 4*KLn. 

35. o VpcLr. 51. 7-,KLn. 58'. 

Colgate Palmolive rsusii nfias 
Cffl'lfft <W.I & Sana (Hldgs.) Ord. A N-V 
(UP! 7b 

Colmore Inv. <25o> 21 ( 3 ' 10 > 

Comben Go- (10pl 17 B |3'1D) 

Ciunbined English Stores Go. (Ijl-o) 32 
iS' 101 . 9*pcLn. 69 «Sf 10 l 
^ on »« Radrorision Services <5 p) 92 ( 5 /ID) 
Comfort Hotels Int. HOpi 21 *« 2 
Concentric (lOoi so* ™ 

Condor Intend. (25p) 107 
i'&tVST GBl ,BC * **•“ ISUSIl 3US27* 
Conti nuous BMMowary OOp) 47 (8/ 10) 
£°°“ & Watts SlipcLn. 65 (7110' 

Cook iW.) 8 Sgi% (ZOn) 16 17/10) 
Cooper Indus, flop) 11 ® 7 

Cope Allman Intern!. (Sol 69® 70 
Cope Sportswear (5 th 14 * 

Copson <F.» <5nl 17* (7?10) 

Corah (25 p) 29* 

Coral Leisure Gp. ( 10 p> 91® 4 ^® 1 
£2™!? (7110) 


Alexanders Hldgs. HOpi 12* 12 |3/10> 
Allied Colloids Group (IOdl 114 


Allied Plant Group (10pi 34* 1 BHO 1 
Allied Suppliers EKUni.Ln. 64®. 6 *pc ( 
Uns.Ln. SO (71101 

Alpine Hldgs. I5p) 51 <7/10* 1 

Alpine Soft Drinks ilOpl 9S® 

Amalgamated Power Engineering i25p» 56® 

Amber Dav Hldgs. i2(Jd> 23® 

Arrvstrsd Consumer Electronics i25oi 95® 


Anderson. Strathclyde '2SW 108®. . 

Anglia Television Group Non V. A (Z5p) 

A^gld-American Aapha® i25p) 26(3/10' 
Apoleyard Group Of Companies i25PI 41 

AauMOilym and Associated Cos. A Ord- 


1 So) 31 tailQi . „ _ 

Argyll Foods 05 d1 73 2 S- 

Armitaoe Shanks Grow 

Armstrong Equipment n 0p» 45* tfillO) 

fflRsbnkSW 21 3 * 

Sted^s^^nM^slZOp) 75. 

Bri^sh IS&rf% Vl2*P» 21 


AWK?CrM- Foods. (5pi 11 B <8/10). 7*K 
Unccd.Ln. <50 pi 27* <711 0« 0 

Assoc. Comms. Cpn- A (25 pi 90 089® 90 
Assoc. Dairies Gp. (25 p) 224® 29 S® 17 

Anoc.°E l iec. Indus. b*4BCDD. SS’ a (7'10) 
Assoc. Enp'B. <25pl 45* iB'IOl. BKUnscd. 

AjSbc^ Fisheries <25 pj 72 1. 7*KUncd.Ln. 
B2 (7/10) 

Assoc. Leisure I So' 115*® 18* 

Assoc. Newspapers Gp. <25p< 290® 5® 2® 
Assoc- Paper Indus. (ZSpi 29 

Assoc. Sprayers >1 Op) 2B 3-10) 

Astburv Madriy <Hldos.> <20p» 119 18/101 
Astra 1 id loll. Gp. (10pi 17® * ' 
Attwood Garages <25P) 59 
A udlotronlc Hldgs. ■ 1 Obi 4 '8 10' 

Ault Wlborg Gu. <Z5P> 40 <6.'I0i. B*K 
Db. 6B'c® 

Aurora Hides. (25o/ 37 
Austin iF.) 'Leyton* "Obi 6® 6 
Automated See. (Midas.) <10p> 320. BUCK. 
730 

Automotive Pvods. <2 So ■ 81®. BoePf. 
42*® 

Avans Gp. (Spi 179® 

Avon Rubber BO (8-10* 


Hawker Slddeley Group CZSp) 2244 

Hawley Leisure I5p) 44 
Hawtin (5p) B* 

Hay (N.) (10») 65 , 

Haynes Publkblng Group ( 20 p) 
( 8 / 10 ) 

Hariewood Feeds (20p) 115 (B 10) 
Heal San Hldus. £18* (7,10) 

Helene of London (10 p) 20 


Henlvs (20/> > 89 (8(10) 

Heoworth Ceramic Hldgs. (25p) 941;® * 5 
He Ow Orth u.l (10 p) 90® 87. 7pcAPf. 46 


Herman Smith (lOp) 24* ( 6/101 
Heron Motor Group <25p) 27 
Hwta* <28p) ZB® 

Kcwden-5tiurt Want flop) 41 * (3(10) 

Her wood Williams Group f25p) 30 (8.10) 
Hlcklng PenteCOEt (SOp) 78 (7T0J 
Hickson Welch (Hldgs.) (50n) 160 
Hirid Bros. (Sp) 5*® 


H ugx HDJ (25p) 75® Bit 
Hill Smith (ZSp) 46 ( 6 . 10 ) 

Hillards MOP) ISO 
Hinton (A.) (IOp) 78 ( 8 - 10 ) 

Hnechst Finance lOpcLn. 82* >, (7i*0) 
(Arthur) (2Sp) 98i- (7/10) 

Ho las Group (Sp) 75 (3/10) 

Ho lb Bros. E.S.A. (25p) 20 
Holt Uoyd Intel. (IOp) 72® 

Home Charm (IOp) 96 (7/10) 

Home Fa mi Products (IOp) 89 (7/10) 
Homfray (25D) 11 
Hoover A (25p) 1250 
Hopfclraom Hldgs. (5 Op) 600. 5 JfipcPT. 

4j (7/10) 

Horizon Travel (25p) 279 

House of Fraser (ZSp) 1330 30 1 2. 

S'ipcLn. 63Ji 

House of Lerase (25p) 650 

Howard Wyndham OpcPf. ( 20 p) 7* (10/7) 

Howard Machinery (25p) 9® 10* 

Howard Shuttering (IOp) 30 ( 6 / 10 ) 
Howard Tenens Services (25p) 68 ® 

Howden Group ' 2 Sui 109* 

Hudson-s Bay Co. E8.5S® 8S5 p 
H unt and Moccrop DM. (5p) 5 * (3/ 10) 
Hunting Asscd. Ind. (25n) 353 (3110) 
Huntlrigh Group MOp) 130 ® 1 27 
Hurst (Charles) (25p) 45 ( 6 / 10 ) 

Hyman (I. and J.) (Sp) IB* (6/10) 


Cosalt rasp) SI ( 8 / 10 ) ' 

125p) 166. DM (ZSp) 133 
Counttvslde Props. i25pi S 6 
Cuurbiuids (25pi sai-® s 7 g 7 »nh 
S?®, 1 *® j® *. 7*pcDb. 651- 16 / 1 0 »! 

?6h°S^- ^Ln 7 "^ « 7,,flcCn - S3, ‘ 

Ta'isMoi®’ 

Cowan do Groot (IOp) 70 (EMOi 
'^lO' 0 "* <5W 36 f7n 0> - 1 0 *KPf. 91* 

Cradlev Printing (IOp) 17 iB/10) 

Cray Electronic* HOpi 65 (SIIOl 
CrtsK Nicholson "Opl 102® loo; I.: 
C 19 ,J ia ,nU ' I7 * SI-'- (IOp) 

Cron He Grp. (25pl 25 (7.'l0i 


1-4— K 


Cropper Uamem <25p) llg ijrtni 
Crouch CDerekl l 20 pi 144 
Crouch .Grp. i25ni 1S4 
Crown House i 2 Sp 1 SB 
C 2*^ U ^3/^^^ 0h,, Edlw,n ( HI»W) 5l*KPf 
Cry striate iHIdgv ) <5pl 50 <8/10) 

0 / 10 ) 8rWB * Hldgs. (25D) 21 

Cumrs asp) 380® 46 8 


8 .A.T. Indus. <25 d) 2759 2 ® B« 3® 3 70 


BBA Gp. <25p) 30®. tOpcDb. 76 r6'1Di 
8ICC <50pl 156® 4® * 5 3 4. 7PcDb- 
78 <7/101 

BL I50PI 24® 6 7 3 4 
BLMC 6pcUnscdJ.it. 32 17.10). 7*K 

UnscdXn- 44* CSIOl. BpcUnscd.Ln. 42 
7/10). 7UpcUnsod.Ln. 42® 2 

BOC Interntl. '25pi Bfl *. 4.5pcP(. 46 

(7.10L B’.ocDb. 73* iB-10). 11 *K 

TannageDb. 93* 1 3/1 01 
BP8 Indus. (SOP) 246 lb 7® 4 2 3 
BPC i25p> ZOO. 5 -2 5 pc Pi. 43*® *«■ 

B'tPCUnsCd.Ln. 59'y® h® 

BPM Hldgs. A '25P' 81';® 2® 

B5G imemti. (topi 1 S 1 ® 16® 15 16 14*. 

]2*KUmcd.Lp. 75 i7 101 
BSR HOP) 25® *0 50 6 
BTR (25 p) 346® 2 6. New i25p> 460 7® 
52® 44 6 8 7 dpi 
B abcock Inteentl. <25pi 97® 8® 4 
Baggandge Brick IZ5P' 49 
Salley iC. H.i HOP) 5»a <7/10i 
Baird (Wlliami 179® *® 

Baker PericMs Hldgs. 'Sop' 66® 

Bakers Household Stores • Leeds) (IOp) 69 

17/10) , , 

Bambere Stores (IOp) 469 
Baraet <25p) 30 <7 TO) 

Barker Dobson Gp. <20o) 13. IZKUnccd 
Ln. 75 (6/10) 

Barlow Rand iRO.10) 465 3 
Barr Wallace Arnold Tit. (25 p) «* (8/101. 
A (25p) 65 7 'W10_ 

Barren Devts. (IOp) 1639 

Barrow Hepburn Gre. <Z5p) 29. 7.75 k 


Pf 64 (3<10) 

Bassett <G.) Hldgs. <2Spi a* (b;io> 

Bath Portland Gro. <25pi 37 
Beatson Clark (25o) 100 (6M0) 

Beattie U.) A I25p) 141 <3H0>. B*k 
I stDb. 55**1. B-'aKlstDb. 66 (3/10) 
Beazer iC. H.) rHldgs.' (lOoi SB (7(10) 
Beckman (A.) (10ni SB <8/10) 

Beecbam Grp. <2Spt 148 SO 49. 6 UK 

Uniecd-Ln. 82 (7/10) ^ 

Beech wood Constrco (Hldgs.) HOP) 20*® 
Befam Grp. IlOp) 94 5 7 < 611 « 

Belgrev* (Blaekheath) 7 fcW. 40 (3/10) 
Bemrese (25 0 ) 30 
Ben/ord Concrete Mach. <1 Qp> 39 
Beni ex Hldgs. (IOp) 42 (7(10) 

Bonn Bros. 10KP1- 95* (6/10) 


Dale Electric intL HOpi los (B/10) 

Dalgetr 286 8. 4.85pcFf. IoTa/ 10 ) 

Davenport Knitwear < 10 p> 115 ® 

Davy Corpn. [25 o' 109 
rtTio" ,Btl - t25,,, 1130 7*pcDt>. 65 
De La Rue I25pl 8360 40® 5 40 

WSf},.* 1 ® 80 1 2 t. 7'.pc2nd 
7 , P cLb * 55 C0/1 o>. 
rrnoi 58 47,1 hfcld. 91 90* 
‘ Z5DI 54':® S® 4®. 7UocDb. 

Denbvwve r25p) 94 16/101 
Dentsolv 9pcLn. 74 Wlhi 
Derrilran HOo) 30 <B(10) 

Desoutter Bros. <25 d) 108® 

Dewhurst Partner iIDp; 10 * < 3 '10) 
Dlckhnon oblnson i25p) g*® 3 ® j. 7 *bc 

Lfl. 670 

Diploma (25s) 506 5 >310) 

Dixon 1 David) <25pt 93 

Dixons Photographic (IOp) 125 

Dlxor-strand (So) 23 < 8/1 a) 

“SBTiWiWSSS ,10D> T1 * ” uvn - 

Dornaa Hldgs. i25o) 48® 

Downino <G. H.I (50p) I 26 (BIO) 

Dowty Grp. i'50p) 22 1 2 3 
Drake ScuH Ho» 34* 4 <8 10) 

DubHier (5p) 70 »8‘10) 

Ductile Steels i75n) 70® 69' I® 

Dwean (Walter) Goodrlcke 540 ( 8 / 10 ) 
DundOniajilZOo' 70 ® IIUpcW. 

120 (7. 10» 

h '»CSi'50p) 76 7 *. SlrecPf. 
38*®- BUocDb. 66 U 'S/IO). 

Duple Int. (E. Dlv.) i25n) 64® 2 
□upon <25 p) 24'-® lOpcLti 57S 

°I*?Ie 1J ,- Ji* (25B, 52 <3-10/. Ndn.Vot. 
A <25 d1 51 


I CL (25p) 143 5 

IMI iZSpi 54'/® 4 1 ,. 5*ocLn. 43 r7/l0». 
8DCLn. 71 (7/10) 

, TI„Il‘ psDb - 66 (3/10). B*KDb. 70 
(3/10) 

lbttock Johnsen (25p) 70 (8110) 
’•••"Bworth Morris (20o) 14* (8/10). 

GhPCPf. S3* (7/10) 

■wp s w. rar%JB?JC 

TSE&, “«l %nSF cLn - G7ft filrt 

Imperial Foods E'tocDb. 64U (6/101 
Imperial Group f25p) 76‘;« * 7* 6. 
*<*La MU (8/10). 7-SscLn. SSU®. 
,10-jSPCLn. 77*® U *. SocLn. 68 
Ingall Inds. (lOoi 31 >8.10) 

Ingram (Harold) <10p' 27 (8 lOi 
Initial Services >25p) 190 1 '7.101 
(ntnl. Bus. Machines Cpn. (US11.251 29L 
mini. Paint [2Sp> 67 <3.10) 

I ntnl- snares 4'tfeLn. 3s '7 I0r. 7aocLn. 


56-U ’ 

Intel. Thomson Orgn. (n.p.v.i S20. Cnv.PI. 

i25pi 320 (B.'IO) 

Intnl. Timber Con. <25n' 9S 
Invcresk Grp. IMP) 22* (TllOi 


LevtaM Paint Wallpaper J25 pi 26 (7/1 fl» 
Leri Foundries. Eng- CZSp) 25® 

Li Mood KMg*. OS®) 149 S3 <6(10). 


i**'^5i4 0 nridieaa«* nop) 159 
Lister C2Sp) 36 ®. 4 ocM. 28 . 0710 ) 


tester G23p) 36®. 4oc©b. M S7/I0) 
Urarpool DalVr Piwt Eebg tTba) (SOp) 

Uoyd lF. HJ Hldgs. (25 p> 39 "s T* CT/10) 
Locker a.) iHhfgs.) (SP) 11 lfi/10). A 


The list boknv givos th« price* at wbleh bargain* wore don* by members 
of the Stock Exchange and recorded in last Thursday's Stock Exchange Daily 


Official List. Per those securities not marked in Thursday’s Lift, we show 
the latest marking* recorded during the previous four business days, these am 


the latest markings recorded during the previous four business days, these am 
distinguished by the dam shown in parentheses. 

The number ot dealings marirad on Thursday in each section foUows ths 
name of ths Motion. Unless o th er w i se denoted, stores am £T fully paid and 
stock £100 fully paid. 

Members are not obliged to mark bargains, except in special cases, and 
the list cannot, therefore, be regarded as a complete record of pries* at which 
business hes been done. Bargains are recorded in the Official List up to 
2.15 pm only, but later transactions cam be included in the following day's 
Official Lilt- The figures shown above, an tbe other hend. are the total number 
of bargains transacted hi all securities up to 3-30 pm. No indication is available 
as to whether e bargain represents a sale or purchase. Markings are not 
nocassarily in order of execution, and only one bwyaln in any one security M 
any one price is recorded. 

t Bargains at Special Prices. A Bargains done with or between non- mam bora. 
9 Bargains done previous day. 5 Bargains done with members of a recognised 
Stock Exchange. * Bargains done for delayed delivery or “no buying-m." 
SA — SAustralian: SB— SBahamian: SC — SCanadian; SHK — SHoog Kang: S-**— 
SJamaicen: SMa— SMalayan; SMe— ^Mexican: SNZ— SNew Zeeland: SS — 
SSingapore; SUS — SUnned States® SWI — SWest Indian. 


MFt Fund boa <10pJ 61® 2 M BO 1 59* 
MK Electric < 2 Sd) 2220 
ML Hides, (28p> 347 (3110) 

Macaitfrvs PBannoeevUcals ( 20 p) 131 
16 /IO) 

McCAtqeodele (SOP) 98. 6 *ptLn. 53'.* 

MdCeebnle (2SP) 106*0 ■»* 7®. lOpCLfl. 

MKLelUa fP. and WJ < 20 p) 24 S^is 
( 8 / 10 ) 

Murenan <□.) I25p) 82*i> “u 3 4 
(7.101 

Mannas Southern CZSp) 122® 2. New 
(2 So) 121 

Maeiwli* Oteol dittos) (IDs) a 17/10) 
Man kttoo-Demw 050) Be 7 
Management Asency Music (lOoi 167 
Mandem (HMta.) OSql 149 17/10) 
ManoancM Bronte hubs. CZSp) 21. 
8*pcPt 49 aim. 

Manor MzOoiul Motmr C20o) 15® 1J1;. 
q|'p) ^ ®4* 7 1 

Marks and Spencer i25o) 105'a® 4 3 8 
Marley (25o) 37. New i2Sp) 38'; <7/10) 


/ Enallsti Oversees Invests, nop) 14*46/10). 

123d.tr. 75 < 6 ( 10 ) 

English China Clays <25o) 98 - 
English Electric: 5>:.-ocDb, 81V <7(101. 

7pcDb. 76 <7110) 

Eoicorv Hktes. Sp) 25* 


Mauev-FurouscKi 265 
Matthews /Jwimtn (25o) 251 (7/10) 
May Hassell <25 p) 86 16 HDI 
Motel Box 260 58. IPljPCLn. 77* < 6 / 10 ) 


European r tnw aspi 1670 1* 1 2* 
_ 2 S9<: GO -. New (25?) 162 60 * * 1 


m-OI BOX 200 SO. ' D'?L 

Metalnuc itildgs-l (So) 46 S (6*101 - 
Mram iz5p) 21 16 . 101 . Did. izSo) 15 


Miller (Stanley) f!Oo) 11 (3/10) 

Mining supplies <10pl 136 (7/10) 

Mitchell Cotta Group C25p) 52 h. ISkLo. 
93'- <6(101 

Mitel Corn* £16 (8/10) 

Modern Engineers of Bristol (Hldgs.) C25M 
ZS* <3/10) 

Monk (A.) and Co. (25p) 32 * 

Monument Securities (ion) 3 * (8/10) 
Mora O'Femfl (IOpI 110 (6/10) 

Morgan Crucible Co. (2Bp) 136 (7/101. 
5-LpcLn. 40* <3/10' 

Morris on (Wm) Supermarkets (IOp) 166 
Mom Bros. OOp) 220 
Macs Engineering Groan (25p) 90 (7/10) 
Most (Robert) (IOp) 15 (7/10) 

Motbercare (top) m 5 
Mount Charlotte Invest. (IO) 21 
Mowtem (John) and Co. C25p> 104® 5 
Muir hr ad (25p> 134 (6/10) 

Myson Group (IOp) 88* 9 


(610) 

Flight RefoeiUnv (Hldgs-) C25n> 256 (35-10) 
Huor Coro Com. (SUSO- 6 Z 1 22* (6/10) 
Fobei Intarouional < 10 p> 34 (7.10) 
FoDus (John) Hefo (Sp) 26 <6^10). NOP 
V. Ord. <5p) 24* „ 

1 Footwear Industry Investments (2Soi 40 
C6.-IO* 

Ford Inter. Cap. Core. 7'aPCLn. 1980-86 
73* 

Ford (Martin) CIOp) 25 (6 101 
Ford Motor Com. CSUS2) £11* 

Forward Technology Industrie* (25o) 122 

Foseco Mlnsep <25p) 162 59. New Ord. 
(ZSpi 161®. Ord. fftkg. for dlv. from 
1 18.-31 ) C25p* 1530. 4-SpcFt. 42 (SHOI. 
6*oc2ndPf. 113 (IBiTO). lOpcLn. 106* 

Foster 1 Brothers ClotMng C5 p) 86 (B>10> 
Foster (John! <2Spi 17 <7'l0i , 

Francis Industries <2SP) S3 f6;-10) 
Freemans (London SW9) (25ol 114 B 


N — O — P 


NCC Energy <10p) 72 <7/101 
NCR 4 pc Lr*. 104 


Nathan ( 8 . and I.) <25p> 37* 16 /IO) 
Neensend (28p) 29* < 6 / 10 ) 

Neill (James) Hldgs. (25p> 42 (7/10) 
Nelson David (Sp) 9 
New Equipment (IOp) 19* * (8/10) 
NevrarthlU 295 <31101 
Newtnin Indus. <25p) 35® 3 
Newman Tonka Group (ZSpi 45® 6 
Newmarlt (Louis) (25pi 428 (3<10) 

News IntrnJ. Spec. Dtv. shl. (25 o) 90® 
1 88- New Spec. Dlv. Sin. I25p) 90 
NoMe and Lund (1 On) 13 * (7/10) 

(2 Spl 77*. 5 k P f. 40 U I. (BIIOI 
Norfolk Cap. Group (5pj 32 (B/10) 
Norman d Electrical Hldgs. CZOo) 35® 60 
No«k Hydro (NKr 100) £54 (7(10)* 
Norte British Steal Group iHIdosJ (ZSp) 

23 49 *• 

N “3*R™ Eimtaewfes IMS. Ola) ,57*® 8. 
fenof”' ■ *° ^ “RCUn^-Ln- 69* 
Northern Foods (25o) 142® 1 


GE1 Inter. (20 b) 66 

G.R. (Holdings) «5p) 21 0 «9-1-0) 

Gall Hard Brlndlev <5p> (8.T0I 

Gates (Frank G.i <2So) « (81 O' 

Getter (A. and J.) (20p» « «n« 
General Electric (25 p) 51 BO 13® 15 12 

13 B 14 10. Floating Rate Cap. 1986 

General EJ«Sric Overseas Cap. Corp. 75* 

GnMfr HcMmos (2Sri SXfthi'IOJ 
Gibbs * Dandy N.V. A Ord. (IOp) 18 
!3'10). 7pcPrt. 40 <3.‘Tin ^ 

Gleves Group (200) 45 (7/10) 

Gill and Duff"S Gra. (25p) 185® 2 1 
GUtSPUr (IOpJ 82® 

Glasgow Pavff Ion (IOp) 41 (6 10) 

Glaxo Holdings CSOn) 225® 6® 1* 2® 

14 IS. 7*Pri-n. 1985 

Gleason (M. JJ (Cootractori) HOP) 39 
( 1 / 10 ) ( 

80 <6J1« 

Goldman -H.) Gro (IOp) 28 (7)10) 
Goodkind <W.) & Sons <10 p). 85 7* 
Goodwin CR.) * Sons (Engineers) OOP) 

Cmtarth” Indostrtel Holdings (IOP) 27 

Gwgh 5 Cooper (ZOp) 140® 

Gra» <W. R ) & Co- Shs. of Cora. Stfc. 
<SUST) 20*® 

Gramoian Htdos. 12SP) 49 
Granada C«>w> A OrtL (Z5ri •J* 5 * 

Grand MetropoMan C5D|M IS® 8 5 7. 
1 DocLn. 741)0 

Grattan Warehoosax CZSP) 64 5 iA' 1 ®! 
Great Universal Stores, A <25o) 455® 
6® 2® 500 1® 46 50 48. BUpd-n. 

1 Grean’t Economiser Group <25p) 121 

(7/10) 


Norvic Secs, (IOp) 9® 

Notttngham BricJ CSfip) 125 (7/TO) 
Nottingham Manufacturing (Z5p> 93 
Nurdln and Peacock (IOp) 170 69 


OK Bazaars 
Ocean Wllic 
Office and I 


of r« Group <20p) B1 (7/1 Oi 
Olives Paper Mill c2op) 21 I 


Owen Owen <25 d) T04 ra/10) 
Oxlev Printing Group I25p) - 


Ozalld Group Hldgs. 75 

PMA HkfM. (25pi 29 (7/10) 
Paradise 1 B .1 (IOp) 55 


Machines (25p) 813® 
1 (7/10) 

IOP) 21 OllOt 
94 <8/101 

D (tip) 19 (8/1 Ol 


Ord. (25 p) 32® 

Parrish (J- T.) <25 o' 108® 


Pawson (W. I_) Son (5p) 32® 

Peak Invest. iIOp) s* cg/io) 

Pearson Longman (25p) 1 BS® 4 1 2 
Peason s.i Son (25p> 2190 15. SpcLil 
98* (8/10) 

Peg ler-Hatteralev (25p) 124 
Pennine Commercial Hldgs. (10p> 14* 
(3/101 

Pen Hand Inds. <10p) S3® 


Pentoa (IOp) 45 8. Did- <2 Op) 40 (3/10) 
Parry (Harold) Motors <25 p) 73 <7/10) 


Pldcom (TOp) 30 29 (7/101 
Philips Finance 5*pcLn. 49* (6/10) 
Philips’ Lamps -4FI.10I 359 (5/10) 


Phdlpi’ Lamps JFI. JO» 359 ( 
PfMtenfx Tftnbarirzsp) 100 4 
PH Co <2 Op) 162® 


Pflkington Bros. 230. Do. New 235 
Plttard (ZSp) 42 (»-10t 
Plastic Constructions (IOp) 22® 

Placlgnum (5p) 8* 

Ptexton’s (2So) 154 (3 lOi 
Plcosurama (5pi 169 (B/10) 

Ptessey (SOpi 242 40 36 9 8 
Polly Peck (5p) 122 1 20 (6/10) 
Portals C25p) 412®. 6pcPf. 40 (3.10> 
Portsmouth Sund. News. (Z5p) 79 
Powell Duffryn (50p) 242® 40® 3® 39 
Pratt (F.i Eng’g (25p) 48 (7J10) 

Preodv (Alfred) QSpi 58 (6/10) 

Press CWm.) <5n) 29 U * 

Pressac Ifl-SpcPf. 91 
Priest (Ben.) (25p) 61® 

Pritchard Services (5p| 10®* 5 


H.T.V. Group Noo-V Ord. <25** 112 
<Klfl 

Hadro Carrter <2Sp) 1S1 2 

Hall Eng. (Hldgs.) 7l<pcLn. 112 <01^ 

HaJma CIOp) 66(7/10)- llpePf. 87U® 


ProvfnomJ (Spi 40*® 

Pol I man (R. J ) (Sp) 44 (3F10) 

Q— R— S 


Osama) Moat Houses i5*) 37 (8/10). 

oitemv, 


R-FJD. (IOp) 42* 2 (6110) 

Ratal Etecmwla C2&P) S21® 18 19 174t 
_17 16 IS 


Radiant Mete) HnlsMog (12*p) 52 (TflO) 
Radley Fashion (2Sp) 34 (7/101 
Rank Oign. i25pi 164 8 5. G*poPf. 48. 

BpcLn. 87*. 10*KL«. 80 (OilOl 
Ranks Hovb McDoogall <25p) 4* 5 . 6pcA 
PI. 43* <7(10). 6*pcLn. 63 <7-M0i. B*pc 


Ln. 69* J7/10I 
Ransom (Wllliami Son nopi 217 (7/10) 
Ransomc Hoffmann Pottard I25p> 97*® B®. 
BocLn. 89* (7.10' 

Ratcliffs iGt. Bridge) <25p) 48 (3:10) 
Ratners (Jewellers! HOP) 48® 

Raybcck <10PI 65® 4 ■ 

Rea die ut (ntnl. <5p) 16® 15'^ * 

Ready Mixed Concrete iZSpi ISO 78 
Reckttt Coknan (Z5p) 181® 2 80. 5 k 
P f. 39* iTilO). 6V0CDb. 63* <7.’10i 
Redfearn watt. Gib 'ZSpi 175 (71 01 
Redilfuilon (25pi TOI 

Redland <2 So) 175® 8® 3 2. 6*ooOb. 
57U I0J1OI 

Redla nd Finance NV Br. £65 <8T0> 


R edman fteonsn Intnl. CIOp) 61 
Reed tAustmi Gro A <25pf 63 (BIIOi 
Reed imnl. 187® 4® 3 4 2 . Hocdh. 
19*0^5 69 <3110). 7*DCL<v 53* WuS 
7 *pcLp. 1996-2001 58*® 9. IDpoLn. 
74Ji 

RM ’Pubn^HnQ tadfis. 4«l«3cLil, 13. Ape 
1.11. HO 7 _ 


<20,,, ,ft7W 
RnnoJd 71. 6*pcDb. 57* (SriOl 
Ren tqMI Gro HOp) 155 (*.10) 

R (7V1oI' GrB ‘ f25o> * * otSPI - 54 

Rexmore <25pl 30® 

IS>la? Con3 « ,t,n « Engs. New <2 So) 37pm 

Richards Wbllngton Ines. 7*ocLn. 61 
■ B'lOi 

Mriiardsons West garth (SOp) 37* 15/10) 
Rohenw, Foods C25p) 95 6 <8/10' 


LL9 Dl 22 <7/i o» 

Hock ware Gre. OSoi 660 3® 59 8 60 

"135*4 rt%| l2SW 139 ® **■ A <==“' 
RosgUI +Hdws. ISO I 19 <6/TD) 

Rotaprint <2031 is <3(101 
Rothmans IntenX. B <12 *p) 45<>B 
Rotorie HOp« 50 W10) atv 

Rowntree Mackintosh (Sop) 171 
Rowton Hotril (25ol 155 <Bf10). 4*pc 
FI- 27 IB'IOl 

Roral Worcester (25p) 309 (6(101 
ffOVCo Grp. 1 Sc*) 39 * iB-IO) 

Rugby Portland Cement 12 Spi 71® 1 70 1 . 
60 c Uns.Ln 49* 

Russell (Alex.) noo) 120 Z 
Ryan iL.f Hldgs. i5p) 12* CB/10) 


Jackson ij. H. B.i (5u) 52 rs-TO) 
James (Matinee) inds. (IOp) 10* 


James (Maurice) inds. (IOp) 10* 11 
. 3/101 

Jamesons Chocolates HOpi 48 <6:1 Oi 
Jentioue Hides. <25e) 16* <6.7 Oi 
Jerome IS- 1 Sans 'HldgS-i (ZSpi 56 (7.10) 
jg/mson Firth Brown <2SP) 24 5. 10 k 
L n. el *. IlnoLn. 61 '3.101 
Johnson Grp dewiers <15p| 140 
Johnson Mttthev 2364 40/ 37 9 
Jones lEdward) Gre. <10pi 14 (8/1 0) 
Jones f ■Ernest) (Jewellers' (IOp) 106 
Jourdan (Thomas) nop) 69 ~a (3.10) 


K Shoes (25p> 48® 

Kalamazoo si Op) 75® 

Kean Scott <23 pi 100 

Kenning Motor Gro. C2Se) 68® 9® 

Kent <M. P.) (IOpI 82® 


Kershaw IA.I (Spi 306 <7.*10) 

Kitchen Queen Grp. HOp) i t 
Kode InL iZSpi 343 (6/10) 

Kwik-Ht (Tyres. Exhausts' Hldgs. CIOp) 
104*0 3* 5 

Kwik Save CiKpunl Gre. (IOp) 137 6 
(BMO) 


S iti""o/10) StDr “ 2S I* P| 8- W 6- C12*pl 
SGB'Gro <2Sp) 165® 

Saatchl Saa tetri, noo) 193® 

S ?f!7 v lne - Shi - Com - rausi.66W 

£19b iBrTOl ; 

Saga Holidays < 20 o) 181® 

O-' <2So) 505 500. 6 *k1« 

Mt Db. GGU <6/101 

*04 ^? r *5f 5 lJ,/nd^, fWpreester) now 

SanuieT US.) (2 Spl 242. A <2 9 ill 153® 
Singers Grp. <25pl 59 GO i7)101. 5*oe 

5avi/le Gordon U.l Grp- (10» 40* <8/1 0) 
Savoy Hotel A HOP) 124 <®T0» 

S«pa Grp.) <25p) 89 f7'U]l 

s f&Wo» wer Shil Com ' '* us ” £63 ‘ 4 4 

Scotcros (25pn 140 •B’lOi 

W wiwhle Tit. ' 2 Spl 34 2 
Scottish Triers) CHI N.V. A (IOpI 110 

5 ^MO» HW fs h ^ , .t 5 7pcAPf - 51 

lilOl' 12hBePf - 8s 'ri 7UpcUns.Ln. 58* 

Security Centres Hides. tlOo) 72® 3 
«spi 13* is <s IO) 
f«k (ZSpi S3*®. lOJfPcDb. 80® 

<3M0) •’ A OBW 207 

2Ah tBno> - 10DC 

, f ?X» . 

vurSn# m 90 7iB,e 

SletK Gorman Hldgs. (25pi 163 4 nk'iax 

5 eninight Hides. MOp) 40 (7/10) 
Sllfcoleoe Uibrieanu (ZSp) 184* 4 (0/10) 

6 wtpbuw 

Sirdar (25p) 96* i' U 

600 GrOuo (25p) 54*4 3. 1 1 pcLn, 78* 


EMI fll,pcLn. 47 iS/10) 

ERF iHIdgs.) <25p) 56. IQpcPI. 86 *7/10) 
Early iCharlesl ilOpl 15 <7- 10) 

Eastern. Produce iSOo) 80 (5TO) 

EdbrtJ Hldgs. i25pi 7 17/iqj 

Electrical Industrial Sect. <2Sp) 75 17/10) 

flectroc proponents flop) 71 2 


L.C.P. Hides. 12501 64 3 'B.I Oi 
LRC int. HOP) 35 


LWT <Hldga.) A OSp) 106 (7/10) 
Ladbroke Grp. -(IOp) 216 19 15. Wrnti. 
ID sub- 127 9 * 30 (3/10). SpcLn. 1990- 
1992 64* <6/101 


Bentalla (10P> 26 (7/101 
Berec Grp. (2 Sp) 96 4 3 
Berisford (S, W.) (25pl 191 5 90 2 
Berwick Tlmpp (25p) 664 
Bostoben <2501 310 


Eleetronk Machine <25p) 46)> (7/10) 

mtr * czsp, ,o7 ®- n ** usv} 


Lalng Uohni Ord. A (25pi 43 (3/10) 
Laird Gre- <25 p> 107* fB.'IO) 

Lake. ElHot (25 pi 30 (7/10) 

Lament Hides, <New (IOp l 14 (8/101 
.Lancaster (D.M.) <5 p) 16* 

Un* (PertYl Gro (lOpi 24 (6;1Q> 


Bostobcll <25D1 3)0 

Mbbv (J.) (SOD) 234. IDlrocOb. 79* 
17/10) 

Biddle Hldgs. (250) 1QB <3/101 


EHtotl (8.) J25 p) 210 

Elliott Peterborough now 23 OHIO} 


■Innld- Qua least (250) 34*0 9* 8. 7* 
UpanriLut. 64 (8/1 B) 


Ebwkk-Happer (9pl 14 

Stores (Bradford) (2ffP> 134® 2® 

3 TO 1 

Eflirav i5a) 7i a fflMO) 

■■terror. . Berekaa Uaetreaua (top) so* 


l WlO? S '' 2S “ 30 AMt - 
1 Sm.an (John C.) and Tldmas <25 p) SS 
< 6 , 10 ) 

| Smith and Neohew AsiocUtad Co*. ( 10 d) 
i 77. BKLn. 149 (7/10) 

! SmlMl .(W.H.l (Hides. 1 A ISOP) 1484 5. 
S'apcLn. 36 (7/10;. 7*pri-n. 63* (JTIOi 
Smith Whitworth (5p) 13* 

Smiths Industries QOp] 234 
Smnrllt (Jefferaon) Group (lrXO.25) 162 
SoUcRqrs' Law stationery Society <20o> 
3 * . 4 ? 


Lao one ind.- (Hides. 1 <aooi 9®*® 
Lawrence iWaltert (?5n* 84 <5/1 Oi 


Lead Ind. Gro 1 03.kLji. to* * (6H0) 
Ue ! Arthur I (12*01 13*4 (U10> 

Cteopar Gro (210) 165 2 (7/16) 


as® j * 

Samporun Hldgs. (25p) 280 7 (6*101 
Sotheby Parke Bernet Group (25o) 535 

Sound Diffusion (So) 69 6 CTfta) 
Spamnv <G. W.) (ZDpt 70 <7rt0l 


Seeedwgn Gear Cssa QSd) 35 (8/101 
toencer. Cterk Motel Tndimnai ( 20 p) 19 



Financial Times Saturday. Oc^er. lX l^O 


Lela& lot. <3p) 1320. iftxlaj. 133 (7/10) 
LepBOV Frudoet* (50) 20 <6/tO» 

Letraset OOP' ll24_ t . m 

Lews (5oi 204. 1 814 

Lewi* <johb) 50CPT. 320 

Lewis fjohm Partnership SkH. 400 

Lewis* In*. Tst, SJJs®. 

Lex Service Gro 92 C8J10I. «’;ocLo. 63* 


Gears (Hides.) M* 

nx aESTwrfc clS SSSfi cs> 

sSSSS’^Mre (100)95 erno. 

saris nteo.) Orgn. nool.SO® 
standard IndHtl. Gro- (Mo* 

Standard Telephone* Cable* (250) 432 

IB/IO) 


Stanley (A. G.) Kite*. 1501 58® 

tea rriPt Inteit*, 22' <7/101 


■tip) Iff; (6/10) 

La ado a Midland <2So) 1054 3 
London N u tniei 11 GcSp) 35 _ ... 

Lanrtko <2S0) 1130 14 15 13 1S,7r.«cDb. 
S2V (STUD- ®*PCLn. 96 7 (7/10) 
Lonsdale Universal OSal S6® 

Lovell (T. J.) OUdoa.) t25p) 158 (7110) 

Low Sonar <3Qu) 171 1 *t 

Low twin.) (ZOp) 135 

Locos 190: 2 1. 7*<eeLn. 72* * (3M0). 

lOWpeLa, 81*ii * 131101 
Lyles (5.) rzap) 42 (7110) 


Suter Electrical <5pl 351® 

Swan Uohni Sons < 25 p» 83 (*Z10) 
Sr ke* (Hen<V) (25a ) 1 25 miW 
Symonds Eng. (5*) 10's (6/10) 


T— U— V 


Marling Industries (IOp) 21 |3/10> 
Marshalls (HaHfaxl i25d) 83 (EMO). New 
i25p) 82. 1 0pcPf- 89 

Matskairs Universal <2Sp) 42 6 (3/101 
Martin-Blaek (25 p) 16* iT’10) . 

Martin the Newsagent <23 p) 1 96 < 8 : 1 0 ) 


Toye asp) 53 2 
Tozcr Keroslev 


Trafalgar 0 House (20 pJ 7 DC. 7K0b. 48 
<6/101. lOUpcLn. 77 


■mfwbSmWh 


Trivia Arnold ( 35 pl 112 (7rt0) 

Trident TV a (IOPJ SOi^ 49* 

Trie firs r25p) 60® -- 

Triplex Foundries t250) *04 *0 7 _ 

Trustbouse Forte <2te> If’® S- S2« 

! Tube Inv. 2354 28. 30. SMK 52®. 


Mover (Montague L.) a Bo) 92® 90. 7 *k 
L n- 6SO 

Midland Ind entries (Sp) 69 <7<10) 

Miner iFJ 1 Textiles) (IOp) 43 


T3?£ aSSi. B 9?V , . 2 i 0 Wiia-. . 7 * 
Tyw ‘nywood (HM0S-) 5irt»ePf. 61 (7/10) 


DBM Gropp asp) 65. 
< 6:101 


UDS Group (ZSp) 71® 70® to: l j*- 0 ® p<: 
Db. B2* H C7'10). SbOCLn. 48 (7J10) 

nsui5awas , * n “ „„„ 
“8®“™'® Wuii 



6 *(7/19) 
asp) 44® 3. 


i 90 1 88 * 
la) 24 


infbBd Ga* (2Sp) 68 7 <01101. St 
73 rtlio). TbiweLn. 69i; <6/10) 
Iiiited Scientific Hldgs. (25.0) 320 K 


United Scientific HMga. (25 p) no j 
U nited Spring Steel clOp) 24 <3/101 

Unocfi (trine CTOp) 19*rt» 

Utica Hldgs. <R1) 127 8 16 / 10 ) 


vSKoo^Stto) 9 ^* l«H0). 4.9PCP1. 364 

Vocttt Stone nOp) 33 iB/TO) , _ 

Vickers 133® 2 29*. 3 kPT. (Non-Cimi.) 

Victor Products (WaJiKltd) (25p) 206® 
Vlners OOp) 19* C7/10) 

Vlitten t20p) 175® 
vttetron IO.R.O-25) 240 (7/101 
Vesper <2Sp> 83 ( 8 / 10 ) 


W— Y— Z 



Watsbams .(2Sp) 355 (8/10) 
Watson Philip (IOp) 41® 
Watson (R. Kelvin) 


Parker Knoll i25pt 113 CB/10). A Non V. 
(25pj 103 

Park land Textile (Hldgs.) 05p) 37®. A 


Paterson, Zoebonb (IOp) 325 (3/10). A 
iNon-V) (IOp) 313. IdKPf. 98* 13/10) 
Pauls and Whites (25 o> 145 (8/10) 


Watson (R. Kelvin) (IOp) 84 (7/10) 
Watts Blake Bearne I25p) 147 (7/10) 
Weaiwen Up) 81 (7/10) 

Websters Group (Sp) 30 

Wedgwood (25p) 66 7* 6* iii. f7/10) 

Weeks Associates (IOp) 10 (6/10) 

Weir Group (2Sp> 22 *» 2® 1 2 -w * 
Wei loo Hldgs. (Sp) 23* (8/10) 

Wedman Eng. Corp- USp) 55 (8110) 


Westbrkk Products (25p) *6® 

Wostiand Aircraft (2Sp> 120 1 
Whatman Reeve Ansel (25p) 80 1* 2 
(3/10) 

w heater's Restaurants (IOp) ■ 290 300 


asm 2190 15. SpcLn. 


Whessoe (25 p) 63 (6/10) 

Wheway Watson (IOp) 9*4 9 
Whttecroft (25p) S3 iSIIO). 4-locPf. 33® 


Whlteiey (8. 5. and WJ (25 p) 11 
Whites (Timothy) 3l4PCOb.-83. BKLn. 66 
Whlttlngfiam (William) (I2*p) 117 (6/10) 
Wholesale Fittings (20p) 578® 

Wlgfall (Henry) (250) 138 C7/10) 


Wiggins Construct (IOp) 35 (8/10) 

Wilkes (James) (25p) 80 
Wilkinson Warburton (25p) 48 (6/10) 
Williams James (Engineers) C2Sp) 80 79 
( 8 / 10 ) 


Wilis (George) Sons (25p) 53 (7110) 
Wilson (Connolly) (25o> 116 (8/10) 
Wimpey (George) <25e> 87* _ 


Vorfc Tratier Hides. (IOp) 19® 

Yorkshire Chemo. (2So) 32 (3f10) 
Yougbal Carpets OfldgsJ OREO 25) 7® 

Zadtera Gp. (Sp) 64 C Sf1 O' 

ELECTRIC LIGHT & POWER 

Ctetama Elec. Supply Cpn. (India) (Rpio) 
25 (3/10) 

FINANCIAL TRUSTS (SS) 

Akrord Smithere (2Spj 373 C7-19» 
Armour Tst. 10'aKUnscdLn. 67 13,10) 
Boustead Cl Op) 82 <71101 
Britannia Arrow Hldgs. 12 So) 24 


Charterhouse Group i2Sp] 91 *® 2 

WaT" Gen - Ttt - A '“p 1 <|9 ° ®5 
.% ijffF/nU' 1 ■" 

Exploration (Sp) 39 (B/TO) 


E-g-, F 'nwjFe f35p) 70 ( 6/101 

, FlnJI !!? 1 6*KDb. 82 (7/10). 
fO*KUiiALn. 914 (7/10). IUikUm. 
(7/10). 1 ZljpcUns.Ln. 93>i * 

BSBl 9,s,,cC " ,, ■ 


Goode Durram Murray (Sp) 28 (8/10). 
Gresham Inv. Tst. (25c) 75 (7/10) 
Hambro Tst. i25pj 112 13110) 

Hampton JxL tSpj 78* 7® 8* 
•■Kbfffffff.*®?* SO. 8pcUns.Ln. 67 (3110). 


ImJjppe 497® 54. 8pcUn 
,.T *rtg CUg--En..90l; <3/101 
T 5J- IZted?. 1 


K ,«i!!S* 125 35 <8/10). 

Variable Rate Cnv. M. <4 Op) 125® 35® 

Kwahu flOn) 20 

Lloyds Scottish OOp) 176® 

London Assocd. Inv. Tst. (IOp) 10 16110) 


London Eurooean Group' ii Ou) SS 
London Scottish Finance (IOp) 38 )6/10) 
M and G. Group (Hites J i5p) 169# 
Maosor 1 Finance Tst. I20p) 55 
Merrantite House Hldgs. OSp) 321* 20® 
.7,20. New i25p) 320® 

,AI»I» Inti. <500) 305 300. New 

JIFfiSi 30 * 2B 30 2ttm ' 1 * ,Pf " fSOo> 90 


Moor^ate Mercantile Hldgs. HOp) 18* 




IwSw (£5p) 176® 3 1 m 
Steinboro Grp. oSp) »s JBI'G) . — 

‘ElSrt 

MIMlLmil (7/101 



GAS JLU . - ' • ' 

I morris! C u ri t l nc ntaf - 2834 84 I I . . 

‘NSTcaATO®. OKUnpetAtn. tlugf- > 

XNSURANCKUB3V 

gS!SSi“i!J?cl3l 0 Wi *» » 

^tiaeaa gaa e^^? ■ 

HambfO Uto Vfl 1 


Talbea Grp. (5 p> 6J» * MllO* 

Talbot Motor 5'-peDb. 73* (7/10) 

Tarmac (SOp) 257 

Taric? W04drow®(25p) 456 60 (B/10) 

T delusion <5p> 35 (7/10). A (Sp) 3S 
Tdcohone Rtunls (250) I 258® 78 5 

»» » » 

ntcrnHl Syndhatv (25o1 85# 

M’wtoa.-w* 

TMree (F. W.) HOp) 11* 

Tilbury Contracting 182 (8/1 0) 

Tilling (Ttemas) (Z0P1167* 5 


SSftiC E.J l20pi 216 19 (7/10) ■ 

Sim RobteM" >>S». 1 W^n/10' . 
Ho ir tf ew IA' pN ■* Wlffl,' 

HnWdM (A) Gra (IOp) 100 ■ 

LroaiGro Gro OSrt 3M!* 30* » t 

29 _ . - ■ — , j^.aJ -■ 


London ManchWWT <3« 2l6^2«b10). 

vSSon uid. i"«. n.flg ig# a» 

Mxnh McLennan fsUSD £29* 


Marsh MeLennan rsusi ) 

Mhiet M nJ.^24 ranfo 
Moran (Cl era. (20o) » OHM . 

Prhwdont Life Awjol Lnv Clteu (25p) 
200(3/101 _ mm* mm - 


P^Sd^ Cmv USp) 260 59 41 
Refuse (Spl Z31 _ 


Tomkins ir. rLi <»p> i<i IS^-LTJJr' xi.ee 

’ss'sa^.’sasfcw »ss 

Ln. 56® 

Toshiba tYSOi 47 


sffiro uSjtocN ro»u»>»«rf4 ha* 

55i n nU LU FabW b5» 263 7 W1» . 


imXSTMENT TRUSTS: tW8> 


ley 4 MlUbOurn (HW8B-) <20P) 


7^7KLn-’ 63* (3J10). 6*KLn. 80'; 

<3-10 .. . 


TlpcDb. 66 

rat tt. __6 k 


OSJ4 UUW. . oiiii. 

Uni lover <2So) 453*2 S 
434. (B/10). TUTOCLn. 60# SW* 60 
92 (8/10) 


flBasftpjflSSi. ' 

Alt! fund Clp-MiS- tsxm Wfiot 

s2nr*J7i42^ij»4,s 

Anglo American Sees. Cpn. (2Bp) 1U 
A ( ngu3intl. !"***»■ Y«- SM - RW 

Angi'ojcotti'sb InvcK- . Tst. (25p> , 61* 
pSblraeflcs 6,: te«st. CasJBw. fSOp) 

A andown “invest. Tst. <25p) 189® lg® 
AHsnu a Ssltlmpre Chicago Regional: lffvwo. . 

AiMtiV^s^S W. ^SP , _J2S .WO) 
Atlas Electric and Gen. Tit. (ZSp) BS , 

•Stare' ln*«t- T * ^175 tttm j 

Biaitopsaite Tst. (25p) 248® 1 

Border and Sotehere StockhoWsrs Ttt. 
CIOp) 75 C7-'iO) 

B rimar t1l (2SP1 32 <7/10) * 

British American and Gen. Tte. (25ft) 

British Assets Tst. ( 25 p) 93* » ' 

British Indus*. Gen. Invest. Tit. DM. CSp) 

B iit*h t ii ! ^i- Tst. nwwsai® ■ 
8 road st one Invest. Tst. (ZOpI J8T (7J1D) 
SLRP Invest. TM. Warrants 19* <3710) • 


Canadian and Foreign invest. Tst CZSp) 
135 


Cardinal Invest. Tst DM- (25p) 1354, * 

|»IA) 


United EogHneering OOP) 1664 
Unfbod Go* (25p) 68 7 



1 / 10 ) 

13 (8/101 


Derby Cap.sfts, i50o) 290 2 16/10) 
Dominion General <250 225 (6101 
Drayton Cored. (ZSp) IBS* <m (7/10) 
SpcPf. 37* (3/10). 7iiPcUneetLn. 120 
<6|10) 

Drayton Far Eastern <25p) 65 4 
Drayton Premier (25o> 217* 14 
Duaivest Inc shs. (50p) 69 <7/1 OL Do. Cu, 
si) 9 , 396 (7/101 

Edinburgh (25p) 94*® S_ i 

f leet rlc Gen. (2Sp) 1(14 17/10) 
nglisn Intel. I25»> 110® __ 

EOJbh New York (2Sp) 89*® 


4 (3/10) 
llveraalth Non- 


English Scottish <2 So) S3 * (7X10) 
E nutty Consort 129 _ 


91®. 7‘yOJi. 


1 53. SJipcPf. 

( 6 / 10 ) 

Waring aM Glllow (2Sp) 112 14 (7/10) 
Warner Holidays (10p> 57 (B/10). A (IOp) 
48* (8/10) 

Wassail <J. W.) (Sp) 24 (7/10} 
Watmooghs (25p) 165® 


Estate Duties (25P) 73* 4* (7/10) 

First Scottish American <25 a) 106 (7/10J, 

First Union Gen. <R0.25> 91 
Foreign Colonial C25pt 115 ® IT 
Funttinvast Inc. Shs. <250 44 <71101 Cop. 
Shs. (25m 104 1510) 

GT Japan <2Spl 216® . . _ ' 

Gen. Investors Trustee* (25M 171 (7,10) 
Gen, Scottish <25pl 56® „ 

Glasgow Stockholder ’ <2 Spl 148 
Globe '25pl 139. S'roeLn. 110(6(10) 

Grt. Northern <ZSo> 12B. 3DCPI. 30 
Gresham House Esc. <2 So) 222 (7/10) 
Hambros i25p) 1S2 (6)101 
H.rr iFh/ilB) <25p) 118* miOk 4ijpe0b. 
79 131101 

Industrial Gen. <2Sp> 80® 7T*J* u„» 

si. 

Iitvesting , n Success Equities (2So> 219 

( 8 / 10 ) 

Inv. tsl. Guernsey (SOp) 199 16 /IO) 
jardlne Japan (25p> 113 (3/10) I 
Jove Inv. Inc. <10n) 53 (6<10) 
Lancashire London (2 So' 6B® 

Law -Deb. Cpn. (2 Bp) 151 (7,10) 
LeVahMMt Invest. <2Sn) S3 (7.10) 

London PrevfncUl <25o) 1310 
London Strathclyde <25p) 68 (3110) 

London Invest. (5n) 29*® 30* 30 1 
London Merchant Securities 125c) 13214 
3 4. D»d. >25p) 104® _ 

London Trust (25o) 79*. 4ocDb. 29 
I&1D). 1 3UpcDb. 96* * <3/10) 

M. G. Dual Tract Income (IOp) 213 (8, TO) 
Mercantile tnveset. <25p1 58® 5*. 5ocW. , 
38* <3T0). 4'dxDb. 32* (8,-10). 4*K 1 
Ob. 84*® * 

Merchants Trust (25p) 90 (81 0). 4 kLp. 

122 (8 101 


Monks Invest. <2Sp)65 (8'10) . 

Moaroate invest. <25o) 152 <7 10) 
Moorside Trust i25p) 132* 2 - . 

Murray Caledonian Invest. (2In) 64* 

<8*1 Q) 

Murray Clvdsdalc Inv. <25p) 56* 

Murray Glendevon Invest. (25P> TIB 
ra/ 10 ) 

Murray Minor Invest. (ZSdI 106* * 
Murray Western Invest- <25pi 73 (8/10) 
New Throgmorton cap. Ln. 180®. War. 

rants to purchase El Cap. Ln. 49 (510) 
1928 Invest. (25p) 80* 16 10) 


Wlmpey (George) (2 So) 87* 

Wobeley Hughes (25p) 233 (7'10) 
WoNtenholine Rink (2Sp) 110 (6'10) 
Wolverhampton Steam Laundry C5p) 30 
(8110) 

Wombwell Foundry (IOp) IS (3110) 

Wood and sons (Sp) 15 (6/10) 

Wood Hall Tst. 1250/ 120 (8/10). 6* pc 

Pf- 59'a (6/10) 

Wood <5. W.) Gp. <20p) 404 
Wood head (Jonas) Sons <2Sp< 644 
Wood* ause Rlxson (Kidos.1 (12*p) 19* 
20 ( 6 / 10 ) 

Wool worth <F. W.) <25p) 52*4 1* 3* 3 
2 * 2 

Worthington (A- ,T.) <HldgsO OOP) 20 
<7/10) 


Northern American <25pl 115 r7'l0) 
Outwich invest. (25p) 67* <7,-t0). 


Outvrich Invest. <25 p) 67* <7.T 

T03O 

Penttand Invest. (25p) 1404 40 
Provincial Cities (2Sp* 31 


River Mercantile (ZSp) 246 (VIOL 3 k 
pr. 31 *• 14 
Robeco (Br.) Ifl.1) 405 
RofDPev Trust 4VpcLn. 103 CM10) 
Rosedftnond Inc. (Z5p> 63 4 QUO}. Do. 
Cap. (2Sp) 129 30 (701 0» 

RoehschHd (50 p) 365 7 (8/10) __ 


Save Prosper Cap. (IOp) IOI* (7710) 
Scot Amer. Inv. (SOp) 128 (BCIO) 

Scot. Mercantile A N-V (25p) 167 (7/10) 


Scat. Cities A (250) 22B (7HO) 

Scot. Eastern (25p) 75*0 

Scot. European <23n) 41 (3/101 


Scot. Inv. Trust (25p) 12S* 6*. 4VK 
Db. 33*x:9 r*a4. SpcPoro.Db. 39*4 

.. 


Scat. Mortgage (25 p< 140 
Scot. Natl. Trust (25 pi 206 (7'10> _ 
Scot. Northern Inv. Tst. (2 Spl 104*® 
scot. Ontario (25p) 75 <7<10' 

Scot Utd. Investors (25n> 83# 


Second Alliance (25p) 210 (S/IOi. 4*K 
Pf. 34 1*4. 4l;KDb. 33 'j 4 *4 „ 
Secs. Trust Scotland (25p) 1049. dkPcPT. 
34* * 

Skewed European (100) 76 
Sonere Inv. Tst. <25pi 146 (7;I01 
Stockholders Inv. Tst. (25p) 124 (8.'1« 
Technology Inv. Tst (25pl 128* 18/101 
Temple Bar Inv. Tst. I25p) 1184 19 *- 
4. 2 pc PI. 45 (3110) 

Throgmorton Tsl. 12 5a) 96* (Bfl O' 

Tor Inv. Tst. Income (25p) 105 (7/10). 

Capital <ZSpl 198 (3/101 
Triplevest Income Shs. (SDp) 82 fc®. Cap. 
Shf. 332 

Tnmt or Property Sbs. rSpi 16* >1 (3/10) 
Trust Union 4*ocPf. 34 W *4 
Trustee* Corp. (25pl 71*4 2 
United British Securities Tst. (ZSpi 149. 

4*KDb. 34*® Step 
United Stator Oeb. Coro- (25pi TOO® 4. 

4*pcZmjDb- 34»u® 

Viking Resources Tst. <Z5p) 142 
Wert coast 5 Texas Reg- Inv. Tst 
Warrants 21 (6(10) 

W Int er b o ttom Tst. (25p) 275 (B'lOi 
witan Inv. <Z5p) 117*. 8 k D b. 63 (7/10) 
Yeoman Inv. Tst. (25pl 241 (7/10) 
Yorkshire & Lancashire Inv Tst. <2 Sp) 31 


UNIT TRUSTS 


M * G. Dividend Fund Income Unila 
134* 42.7 (7i10) 

M. * G. European Gen. Fund Income 
Units 70 (3.'10) 

M. & G. ErTra Yield Fund Income Units 
87.7 <6'10i 

M. & C. Htan Income Fund Income 1 
Units 116.4 (6/10) 


ACTIVE STOCKS 


Denomina- 

of 

Closing 

Change 

1980 

1980 

tlon marks 

price (p) 

on day 

high 

low 

25p 

9 

515 



540 

326 

£1 

9 

322 

- 6 

402 

316 

25 p 

9 

450 

- 5 

460 

206 


Burmah OU 

Cons. Gold Fields 

Tube Invs 

BP 

1CL 

Premier Cons. ... 

RTZ 9ipcCnv.Uns. 

Ln. 1995-2000... 

GUS “A" 

Imperial Group ... 
Shell Transpoxt... 
Unilever 


NH/pd. 8 


£1 

8 

181 

- 4 

249 

162 

25 p 

S 

680 

+ 3 

6S0 - 

3S5 

£1 

S 

220 

-10 

312 

218 

25p 

7 

4M 

- 4 

416 

320 

25p 

• 7 

139. 

- S 

198 

111 

5p 

7 

88 

- 2 

99 

36 

noo 

7 

£105 


£115 

£103} 

25p 

6 

436 

-10 

470 

340 

25p 

6 

T4* 

_ 2 

89} 

71} 

25p 

6 

415 



432 

814 

25p 

6 

480 

- 4 

512 

388 


ON THE WEEK— 


momina- 

No. 

of 

Closing 

Change 

i960 ; 

1980 ’ 

tlon marks 

price (p) on week 

high 

low 

25p 

47 

450 

+17 - 

480 " 

206 

25p 

45 

404 

_ 

416- 

320 

£1 

43 

322 

-18 

402 

318 

25p 

42 

515 

+ 3 

540 

326 ' 

25p 

37 

445 

+ 3 ■ 

486- 

322 

Nil/pd.35 

46pm 

- 2 : 

-:S2pm.; 

42pm 

25p 

35 

6S0 

+43 • 

-660 - 

335 

SOp 

34 

239 

+ «+ ■ 

266 

IS! 4 

25p 

34 

416 

— 4 

«2 ; 

314 > 

25p 

31 

263 

-12 

295- . 

® 3 

25p 

30 

160} ' 

- 4} 

:m 

*55 1 

25p 

27 

436 

-14 

470 

340 1 

25p 

27 

750 

Ufcr» 

8S0 . 

337 

25p 

27 

311 


-341 * 

175 

a 

26 

119 


136 ' 

105 


Lk> Lrlr k 


FjftTT 1# ■' 





FiftSncfal 'Traces Saturday October II .1980 
1iA tsffiWaF" 1 ' 1 *-' FBntf 


Ml) 


Units 
M. & 
12d.S 


D“ 


(3ii m 

*«c*cry Funk' Income Unit* 
(S/iOi ' *' Aee «*M*tton Unit*- 1 mi, 
swnd Qm. 1$®. ,, 


Unto 234)9 


MINES .- 
• Australian ($) 

stsssi ifi$ , M 

BUsceUaaepus (135) 

AWAX Inc. corn,- riu'si 3 21 fe® 201 . 
Asarto Inc. Sni. at Com. Mii® ^ 
BcraK Tim Woiftam G55a» 73 ix-ioi 

«» 265 ® 3 S. 

wrr «n> 

COOMB Consolidated ( 2 Sol 790 (a/int 
IUB» Hydraulic T(n (10o» IM ’ 

K ,ffiso 6 B7 T, f6;ioi red8lnQ <M1 B «'»d 

< G ™ 

Rio Tlnm^lnc Con. l2Soi 439a 7t« 47 2 

!rt*«!±!" '* 

SHrarmlnn (lr.£0.<Hfel 105 8 9 4 3 
Tank* Con. liw, (50p/ 313® ISA 114 

Rhodesian (9) 

Botswana RST iPu2v w isnoi 
M.T.D. (Msnguk) 110 
Minerals, Resource Con. CS8D1401 8B5® 
700 WO 

Rhodesian Con. (16 |d) 38 iS/10) 

Row Cons. Mines B xk*i IBS (BriOi 
Wankk CeUlMv (SOW 69 
Zambia Conor in*. HBD0.24i 39 

South African (91) 

Annin* Amur lean Cpn. (R0.10) B70« 81 2 
Anelo-Amcrian Cold Inv. (Rl) p5823 

XSP^i 

Rirvooniltaktit (R0.251 DS126'i (7/101 
Bracken tRO.901 US'S. 35® p22B 
Builelstonlele (R11 US5G61* 

Const! . Murchison iRD.IOI 240 S BO 
• (910) 

□eclkraai CR0.20] usu.60 
Ooerntontelo (Ri> USSZ9.20 2*'- 
Durban Roodenoort Deco tR1> o206O 
East Drtclonteln (Rl) USUS'.i* ■:« 

East Rand Consd. Mop) Si® 

East Rand Gold Uranium CR0.50) p 63S» 
last _Rr~ ' _ 

(7-10) 

Eastern 


T^o'filsgfS «£.»* 


9 90 B9'a 
15 IS 20 

lBi _ 35® 

57® 2 4 BO 48 
Weeks (SUS 0 . 10 ) 410 ( 7110 ) 

PROPERTY (96) 

AiiteFF ^T 0 - 68 ewi 0) 

SK.'SwSi'fciB 001 

Anglo Men-owj/lian Hid us OStt I 7 SA 
Kfe4(7/lf? 

Arnaile Prop. Trt. 60 1 : U 8 | 7 > 

*»*»■ N « 

L^ ,, 40 n : 1 " ppa - 143 t 7 ' 105 - °« 

234 

EJHJM 8l 3» _JSt. <2Spi 190 (8110) 

sr&spjs. ys'f.. .£ 

BliKLn. 7Sijt6iiO) 

Carrinaton Inv. Bpcw. 50 is/io> 
c wKtrp.m ctai Estates i2om 177 (3/10) 
Cburdhburv Estates rasp) 520 ( 7 / 10 ) 

City Onicus ( 2 SM 91 

HWftfc C2P« 223 (3/10) 

Control Secs, iiopi 441 . 1 B/ID 1 

fe!*#* * New Town prep *' 11 005 5B:# 

Osman HUB*. (Z5p) 157 (3/10, 

#.**“*? i'S&tJ 0 ' 1 way New 
I'MI 21*|» l. H (7/10) 


i2SiS? I ?°s- C'Wpn- 12 PcLn. 95® 
“*b» & Gen. Inv. (20p) S7©._ 4.1 


,9pel»l. 

EsUus Mop. in*, rasp, 1S9 (8/10) 
Federated Land L25 pi 89 90 (8(1 Oi 
“SJt.PoiJjano Estates I50p) 217 20 New 

WOP, 221 

Green (R.) Props. (lOpj 30 (7/10) 

Grcvncoat Prop*, ispi 16® ii 

* lw - Tst - A a5p> 

Haolemerc Estates non) 360 
UBanvalc Est. (lOp) 39 >a 
Lamg Props. A lisp, 191 ® 3 2 
fand imcaorj cs ot ao /s/toi 
Law Sec*, invest 1 st IbQp) 370 84 
76 B1. 7IIBCDI,. E5 m. B> 2 PCLn. 65i;. 

5 epcUn. 293. G'jpcLn. 24a la/lUi 
Law Land (2 Op) 34 ij 5 3 (6(1 Q). 7*tfc 
□b. 67 16 HO 1 . 6 pCuL 148 16/10) 

(1 Op" 390 Pr °' mcl - S,H, P Centre* (Hides., 

London County Freehold/ and Leasehold 
Pm*. supcOb. 721; ( 6 /IO 1 
1 ME PC I25p, 235. SpcLn. 596 (B/ 10 , 
case MUD uoiu uranium iKU.au, PB35® 1 McKay Sees. ( 2 Qp> 156 .7/10) 

to* d Pronrlotary (B 1 ) USS41>* 2'j I Marlborough Prop. Hides. ISp) 43 ( 0/101 


Cpn. 

US527'; 


(ROJO) 


Transvaal Consd. CR0.50) S25 

E^andnand (R0.20) B40 (7.’10) 
flsbiuy (Rl) 330® 40® 

Free SUte CeOuhl (RO SO) USS91 e3780 
Free state Saalplaas rRij yssil. 90 ® 

General Mining Union 

U5S26L® pilot)® 10 ® 

GoM Fields Sooth Africa (R0.25) p4600 
( 6 / 10 ) 

Grootvlel Proprietary Minos (R0J5) 621 
Harmony mo . 501 USS29’«® 
ffirtehwaonteln (Rl) USSIOThi 
Imoaia Plot. H1d<H. tROJO) 480 

isest srw® 03700 

Kloof (Rl) P204O® lni4Bli 

■ 2.65) 194 US54.S0 (7/10) 


1 Manor Ecu. iZSpi 96® 87 B 
Mount View ess*. tSp) 153 ® 

xs JJ Grp - a6B) 2130 13 

North BrttMt Properties C25o) 145 (7/tO, 
Peachey Property Carp. (Z5a, 1 52 iBHOi 
Property and Reversionary In*. Com. C25PI 


USSSS pi 450 USS30U 


Lethe (RO.I . 

Llbanon (Rl) 

(6/10) 

Lora/ne (Rl) USSIOV 
LrdonlMirg Plat. (R0.121*) 220® 10 8 
MaHsvale Consd. (R0.25) 336 (7 101 
Messina (Transvaal) Ovpt. (R0.50) 242 
President Brand (R0.50) p3lS0® 
PreshWnt Steyn (R0.5O) USS6B 719 U 

Rmid London Cpn. CR0.131 173 f7/10) 
Rand Mines Props, mi) p3BB9 eo 
RandftMrteln Ests. <R2) P4250® 475 

US1108 

IM^i PM. HI OB3- (ROJO) D352: 

St. Helc» (Rl) 22 >4 (7710) 

SentniSt Bopcrk rRO.lfa) US310 
Simmer Jack (R0.02) 270 (7/10) 

■BRs^asr^fi? Exp,tn tR °- 355 

5oirthvaal Hldps. rRO.S0) US«43b (7>10) 
SJIItenteln (R0.5O) USS30 (B ID) 
Trans-Natal Coal Can. CR03Q1 408 
TTamwwi Com. Land Expltn. (Rl) p2420 
(3 10) 

U.C. Inv. iRI) 070 17,10) 

Unfeel 567 rSiy (6-lm 
vaal Rcefe Expltn. CRO^O) USSIoi® 2 
Venters Dost (RT1 US«26 (B’10) 
'M*Honte!n (R0.70) 222 (6 10! 

Welkom (R0.50) USS27^ (7 10) 

<Rt) US516hA p4910 

"4*1171. P4925 

ffrsi Rnnd Consd. (Rl) USU8.4Q (0-1O1 
dfjwwn Areas Cold Mining (Rl) 520 30 

‘‘"SC'ZL °**° L«m/s (HZ) 5 0575*3® 

'•W’0%* 5 *® - 12w:,0b - 0111 t14 * 7,1 

Hitdlngs ITLO. 50) cf/SIIA*- 
'■'InV-liiaak Mines rRI 1 p1719 (810) 
•■■ewiteramnd Nw-J rpojiS) d 162 ® 
ZindDii, P-|( Mining (Rl! -»P6 7 72 65 

West African (I) 

Amalg. Tin Mines Nigeria (lb) 17® 
fipjd I Base Metal Minas (12'fp> izij 

ifi 1 10) 

Dtauiond (6) 

Anglo. Amarlcan inv. Tn (ROJO) 53 A 1 
De Beers 40ocPI fRS) 7\ (3/1 0), Dfd. 
(R0.05) 492® 502 3 7 SUSI2.10. Br. 
(R0.05) 525 

OIL (255) 

Attack UOp) 2669 2 
British. Borneo II Op) 332® 

BP <25e) 414® 2t® 59 9® 


174 

Property Hide, and 


Invest. Tn. (25p) 154 




10® 10 8 4 
(25p) 408® 
9pcPf 71'j 


(0,-,o)- 

Burma h 190® 85 B 8 7. 7UpcP(. 40® 99 
B>:. BpcPf 5S*a. 7<aPCLn. 76'j OflO). 
8'sDCLn. 851* (RIO) 

Century (10 b) 95® 6® 5 6 
Charter hall (Sp) 88® SO 3 
Chnncrhouso I25h) 95® 5 6 4 
Dome npv 76>« iB-TO) 

Energy Capital (12p) 58® 5® 

Olobll (Rep. war. tOJBrJ (SUSO 01) £402 

40 * 

Hantlng (25p) 20B 

KCA :2Sdl 146® 4® 4 SO 47 52 21 45 
Lonoon Scottish (25P) 765® -63 7 4 60 5. 
Oil Prod action Unit* dOp) gJBV:® 
9.901®. MpcLlt. 96- 'j 


P SmW V SeC " T,t New (SOPl 1» 7 

Raglan Property Tat. (Sp) Bi,® fe U V.* 
Regalian Properties C25 p) 30ja® 

Ruth and Tompkins Grp. (25p) 2250 3 
Samuel Properties i 2 Spi 144® 

Scottish Met Property <ZOp> 143 2 ( 8 / 10 ) 
Second City Properties (lOp) 07 18 /IOL 
7pcLn. 141 (3/io> 

Staunh Estates USp, 143 ( 8 /I 0 L lOpcLn. 
SratEoConyerslon and Inv. T**, £25p, 325 

Town and city Properties (lOp) 26® 5* 
.V 6>a E >a- 14pcLh. 108 
U/Hted Real Pnspy. Tst (25 p> 453® 
Warner Estate Hldp*. i29p» 290 (B/10) 
Webb (Joseph, 15 pi 23® 

Wereidbava N.V. (DFI20) ZOJ, (7/10) 
Winston Estates (25pi 57 (7/1 0) 

RUBBER (7) 

Am, lo- Indonesia Cpn. Q5p) 98® 5 
Barlow Hides. HOp) 93><I« 44® 

Como- Plants. Berhad (SMOJO) 41 h 

1 0> 

Guthrie Cpn. £9® u 

Harrhon* Mnloysian (lOp) 167 CSdlO) 

jcinu kc//bs oqp 1 115 17 ca/ia, 

London Sumatra hop) 325 L8/10, 

Majedlc Inv. HOp) B2® 

UK RAILWAYS (2) 

Canadian Pad be (SCSI £17*s (6,10). 4pc 
Cons.Db. 31** i; (6/1 Oi 
Quebec Central 4pc1stDb. 30»u® a a 

FOREIGN RAILWAYS 

Armavlr-Touapse Rly. 4bpcBos. £2-(0f1O) 

SHIPPING (18) 

Brit, aod Commonwealth (50p) 34 S (7/10) 
Caledonia Inv. (25p> 319 (3/10) 

Cowman Brothers CSOoJ 2789 
E Herman Lines *hpcPf. 23 (6/101 
Grain Shipping a £179* (8/10) 

Hunting Gibson (25o) 130 

Iskr of Man Steam Packet 160 (3/10) 

London and Overseas Freighters (25p) 39 

Lyle Shipping (25p) 252 4 (6/10). A 
(asp) 243 13/10) 

Ocean Transport Trading (2Sp) 124b® 3 

Peninsular and Oriental SpcPM. 35 (7/10). 
Old. Slk. 121 20 1 >’ 3. 3’apcDb. 26»io® 
s laO- 3>iPc2ndDb. 26te® 'a® 
stag Une 175 (7/10) 

TEA & COFFEE 

Uwrle Plantation 400 (3/10) 

Warren Plantations (25p) 167 3 (7/10) 

TRAMWAYS & OMNIBUS 

Amato-Arg e n t ine Trams (Sp) 18 (3110) 

CANALS (3) 

Felixstowe Dock Railway 6 ‘ 2 i>cDb. G7»*t® 

MMchestor Ship Canal 230 25 (7/10). 

- SpcPf. 32® 

Mersey Docks and Harbour SVpcDb. 71 
(7/10) 

WATERWORKS (37) 

Bristol J.gpcOrd. 45 (6/10). JpcDb. 314® 

Ik® 

Come Valley 4.9ncOrcU 440 
East Surrey A.SocBStk. 45 ® m 
E ast Worcestershire BpcPf. 90h (3/TO) 
Essex 7pcDb. 1987-89 64 fe® 

Lee Valiev Spcp.. 89® S'.® 

Mid Sussex 141-pcDh. 101 >j® 


LOCAL AUTHORITY BOND TABLE 


Authority 

f telephone number in 
parentheses ) 


Annual Interest Life 

gross pay- Minimum of 
interest able sum bond 


% 


Knowsley 051 548 6555 134 4-year 


£ 

1.000 


Year 

4-5 


Newcastle Gareshead 7pc 55. 4.9pc 

Cons. fl876) 41>. 4pCDb. 319 3Q>®. 
JSOCDb. 38 )s® >1® 

North Surrey 3 Joe 31b (8/10). AecDb. 
3Di)i«® *iub. aupcOb. 3 Z»n® »u®. 

a^oET 39»!^ 8 »k* 

RlfAnwwnortb (btorMge Vb/lev TtKPf. 

66® 31«*. 4pcConsJ)b. 30>y!® 3 ib® 
5duu Staffordshire 4pcD9. 31<i® <*«. 
-SpCOb. 391*.® a*- it® 

SvttM District Water SpeDb- 30»ie® 

T 31 » "S® H *" K,n!d Wat e rwork s 4pcDb. 

West HaMpth/ro Wtr 4eCCth 3 Ih/t P- 
SpcDb. 38i5i*0 9>it® 

York Waterworks 9>»cPt. 1963 102% 

RULE 163 (1) (e) 
Bargains marked in securities 
which are quoted or listed on an 
Overseas Stock Exchange 

OCTOBER 9 

AMtlbt BOO 

Ashton Mno. 144® 1® 3® 

Aust. Oil Css 149 7 
Baguio Gold -'a© 

Beneficial Cpn. 880® 

Blghart Oil Gas 300® 

Bond Cpn. 115® 27 

Bonsai mrlllc Copper 117® 20 17 

C5R 3420 

Canada Cement 425® 

Cent Pac. ftHns. 380® 2 
Colts CA, J.I 111 
Comer TO 

Co mine Rtotlnto'312 4 S. Do. New 139;® 
40*0 36 
Crusader Oil 1BD 
Cult ua Poe.. 26® 7 % 

Eedeayow Deumn 26 
Go/d Mines Kefooorlle 500 
Greamrale Mng. 1350 
Gulfstream Resources 310. 

Haoma Gold IGfl 
HKI SO Gold 47 
HK Land 158 7i, 

Hooker t_ J. S4 

Htrtcnlwn Whampoa 125 fi. Do. Wnw. 
57. Da. 9 pc h 
I AC 375® 

Jsrdlne Matheson 232® 290 38: 

Keywest Expim. 24 i-t 
Lmnard Oil 87 
MIM Hldps. JIB® 47 6 8 
Magellan Pets. 340 
Mirt. Lyall HO® 

Muschocfao 136 
N. Broken HIH 191 2 
NW Mng. 148 
Oakbrtdoe 177® 80 
Ohio Resaurces 126>at 
Oil Co. A list. 231,9 3 2% 

Oil Search I3i : « 

Pac. Copper 1M 
Polllser Re*. 118 
PoncontineCal Mng 363 
Pancontmental Pets. Opt. 18 
Peko-WeUsend 192 

Pel rob ra E71 >m 

Poseidon 324® IO 

Queen Margaret Mines 30 1, 

Sameotlu Expim. 05 
Sceptre .Resource, 493 8 
Sthrn. Pan Pets. 153® 4 
Std. Oil Ohio £28f 
Texas Oil Gu tzaTnS 
Union Bk. de Suisse- £830 
Utah Mag. 275® 

Warrior Rm. 3SO® 45 
Wheel ock (Harden A 56 fe 5 
Wood side Pets. 150. Do. New 105® 

Wool worm lF. WJ A 230® 

York Resources 36 

OCTOBER 8 

Afrikander Lease 320 
i Allstate Expim. 9a 
Ashland OH uo® 38 
Aust. Com. Mins. 181,® IB 
j Aust. Dew. 82 
■ Aust. Guarantm Cpn. 64 

j Aust! a u H n “fi|S3g% 1fl * 

| Aust. Oil Gas 152® 

Baguio Gold 
Basin Oil 71 
Bond Cpn. 11® 

Bow Valle* 7Bo® 

Bridge Oil 222® 208 
CSS 340 

Canada MW Aust. Oil 18® 

Carr Boyd Mins. 79 
Casdemaln Perkins 167® 

Combustion End. £38 
Cone* 11%® 103.4, gij io 
Conseka Resources 895® 

Const nc R/ot/ntD 286. Do. New 126 30 
Ensearch £1« 

Eurocan 250 
Exxon Com. £32® 

Forsyth Oil Gas 14® 

Great Basin £80 

Gulf stream Resources 315® 

Hamersltrv Hidgs. 206 
Kaoma Gold 148 
Hartogen Energy 270 
Holiday Inns £12% 

Hutchison Whampoa 116%. Do. 

4 fr3?ne Matheson 230 29* 

Jtchener Gold Mng. 285 
Kullm Malaysia 44 
Little Longiac 9%® 

MIM Holdings 241 
Malayan «fcg. USS 14.60® 

Marks Spencer Canada CS9 
Metals ExPlrn. 69 
Mnt. Carrington 63® 2 
New Guinea Gold 48 
NW Mng. iso® 

Ohio Resources 125® 

OH Co. Aust. 23 2 3>, 

OH Search 131. 13 
Oriental Pets. % 

Otter Expim. 64 
PancotrtlnentaJ Mng. 385® BOO 60 
Pancontinemal Pets. 21% 

Pefco-Wallsend 540 
Petr oft ns £71%® 

Poseidon 327® 25® 11 5 
Queen Margaret Mines 26 
5AS0L 162® 4® 

Sel trust A 136 
SeJ trust 2 138 
ShackJeton Pets. 79® 

Shell Canada A £11% 

Smlt Intnl. 680® 

Sthrn. Galen el ds 33® % 9 % 

Sthrn. Pac. Pets. 143® 35® 5 7 6 
Soarco 51® . 

Std. Oil Oh*0 £27® , . . ju 

Swire Pk. A 7p<!> 1® l$9%.^Po. 8 12%® 

Swire Props. 77® % 

Thomas Nationwide 60® 

UnJle»er NV £26.60® 

Warrior Res. 33 S 45 30 
WheHOck Marden A 51% 

WoDdsIde Pets. 144® 5® B® 7 8 5 4 B I 
York Resources 3S% 

OCTOBER 7 

Apollo Mines New 18 
Ashton Mng. ISO® 

Aust. Foundation 66® 

Beach Pots, bo 
B lghart OH 320 
Bond Con. 13B® 

Bougainville Copper 118 1« 20 

la. 402® ,85 ; 
90 80 ' 

Com Inc ci £24%® 

cSSS 1 Goldfield* 1 Arq°v76® # Ij® 
Courtaulds 9AiPC 1989 £76® I*® 

ESERS 


9pcCnv. 


'BIB 11MK 1991 £«a%® 1®. DOl 9%PC 
1992 £80%®. DO. 9%pc 1988 £6®%® 
Catunsh Kodak £28%® 

Endeavour Resources £S%® S 
Eia-ockn 250® 40® 5 
Gold Mines Kalgoonia 545® 15 
Gul/stream Reagiireet 32® 

Hamerslev HldBa. 204 
Haoma Gold 178® 

Hartogen Energy 280 
Hawker Sid de ley Canada S50® 

HIH 50 Gold 54® 

INA 1 Qpc 1988 fiB*% 

Jar dim SeCS. 122 
M/M Hid?*. 250® 41 39 
Mafini wmts. 600 J® 

Malaysian Plants. 57 
Mkl East Mins. 13® 

Mnt. Carrington 70® £7® 60 
Nedllovd Grn. £19. Bo 
N. Broken HUI USS 4.70® pi 97® 1 j 8S 
Oak Inga. Cl 9% 

Offshore 011 17 

OH CO. AuSL 25%® 4 3. DO. OML 17® 


14»D %t 15 J«% 
Otter Expim. 


64 


Pat. Copper 216® 17® 20® 

PaWscr Ref. US® 22® 

Pin Pac. IS® 15 
Pancofitlnentol Mng. 410® 
Paneominentai Pets. 24%o 
Pckth-Wa/lsend 570 65 
Poseidon 330® 29* 

Queen Margaret Mines Opts. 21 

Sabfna 41 '4 

Sceptre Resources 90s® 

Stiackleton Pets. BO® 60 78i %* 
Sthm, Goldfields 47® 6H® 

Southland Con. 29® 

Sun thing Kef Props. 146 
Swire Prop*- 76% 

Warrior Rev 370 90® 50 70 
Wbodslde Pets. 147, Do. New 117® 

OCTOBER 6 

AUHance Hidgs. 36 
Alliance Ool Dev. 35® 

Anglo Aloha Cumene 1400 
Aeollo Mine* 2D 
Arcadia 34® 

Aust. Oil Gas 165 
Avon Prods. £15® 

Baker Intnl. £17% 


BtoS?rt P oS‘ 


building society rates 


Abbey National 

Aid to Thrift 10-85 

Alliance J- 0 - 23 

Anglia 

Bradford and Bingley 

Bridgwater 10.25 

Bristol and West ‘ 

Bristol Economic 10-25 

Britannia 

Burnley 10>25 

Cardiff 10 -5p 

Catholic 

Chelsea 

Cheltenham and Gloucester 
Cheltenham and Gloucester 

Citizens Regency 

City of London (The) 

Coventry Economic 

Coventry Provident 10-25 

Derbyshire 10 - 25 

Ealing and Acton I0 -25 

Gateway 10-25 

Greenwich 

Guardian 

Halifax 10 t? 

Heart of England 

Hearts of Oak and Enfield... 

Hendon 

Huddersfield and Bradford - 

Lambeth 

Leamington Spa 

Leeds Permanent 

.Leicester J 0 - 2 ! 

Liverpool l0- ^ 

Melton Mowbray 

Momtagion - 

National Counties 10- 2J 

New Cross 

Northern Hock 

Norwich 

Paddington 

.Peckham Mutual 

Portman 

Property Owners 

Provincial 

Skipton - 

Sussex County 10 _ 

Sussex Mutual 

Town and Countrj' 

■Walthamstow 

Wessex •' 


VJ® 

Deposit 

rate 

% 

10.25 

kJVFV/X_S-« 

Share Sub’pn 
accounts shares 
% % 
10.50 1L75 

12.50 

10.85 

11.37 

— 

— 

1025 

10.50 

11.75 

12.50 

10.25 

10.50 

11.75 

13.00 

10^5 

10.50 

11.75 

11J25 

10^5 

10.50 

12.00 

12.50 

10^5 

10.50 

11.75 

— 

10^5 

10.50 

11.75 

10.75 

10.25 

10.50 

11.75 

1250 

10.25 

10.50 

11.75 

12.50 

10.50 

11.50 

12.50 

— 

10.05 

10.75 

11.65 

— 

10J5 

10.50 

11.75 

12^0 

10.25 

10.50 

11.75 

12.50 

— . 

1150 

— 

— 

10.25 

10.85 

12.05 

12.85 

10.50 

10.80 

1LS0 

12.00 

10.25 

10^0 

11.75 

12.00 

1025 

10.50 

12.50 

12^5 

1025 

10.50 

11.75 

1L30 

10J5 

11.00 

— 

11.65 

10.25 

10.50 

11.75 

12.50 

, - 

10.75 

12.00 

12.75 

10J25 

10.75 

— 

1225 

1025 

10.50 

11.75 

12.50 

10.25 

10.50 

11.75 

12.50 

1025 

10.75 

12-25 

12.00 

10.50 

11.00. 

— 

12.00 

1025 

10.50 

11.76 

12.50 

1055 

10.75 

12.50 

12.50 

10.35 

10.60 

14.19 

12.55 

10-25 

10.50 

11.75 

12.60 

10.25 

10.50 

11.75 

1&50 

10.25 

10.50 

11-95 

12^0 

10.35 

10.60 

11.75 

13.10 

10.76 

11.75 

— 

— 

10.50 

10 £0 

11.80 

11.90 

10.25 

10.50 

11.75 

12-50 

11.00 

11.25 

— 

11.25 

10^5 

10.50 

11.75 

1X50 

10J5 

10.50 

12.00 

11.50 

10.00 

11.00 

12L50 

11.75 

10^0 

11.80 

— 

— 

10JZ5 

10.50 

11.75 

1X50 

10J5 

11.00 

12JJ5 

12.50 

10.25 

10.50 

11.75 

1250 

10.25 

10.50 

11.75 

12.50 

10,50 

10.75 

12.55 

12.55 

1030 

10.85 

mo 

1123 

10J25 

10.50 

11.75 

12£0 

10.25 

10.60 

11.75 

12.60 

10.50 

11.20 . 

-® 

1220 

10J25 

10.50 

11.75 

10.75 


•Term shares 
% 

12.50 5 yrs„ 12.00 4 yrs., 11.50 S yrs. 

12.50 5 yrs.. 11.75 3 mths. 

13.00 6 yrs., 12.50 5 yrs. 

one month’s notice deposit 
12^0 5 yrs., 12.00 4 yrs., 1L60 24 yrs. 


rs., 11-75 2 months' notice 
12.00 4 yrs., 11.50 3 yrs. 

— Share a/cs 10.95 over £5,000 
12.50 5 yrs., 12.00 4 yrs.. 11-55 6 mths. 
12.50 5 yrs, 12.00 4 yrs, 1L50 3 yrs. 

— Premium shares including 1.00 
bonus p.a. (£15,000 or £20,000) 

12.85 5 yrs., 12.35 4 yrs., 11.85 3 yrs. 

Capital City shares — t mth. not. 
12.00 4 yr, 11.5 3 yr, 1L25 3 mth. not 
12.55 av. 5 yrs, 12.00 4 yrs., 11.25 3 nua. 
1L30 3 months' notice 
11.65 2 years, £2,000 minimum 
12.50 5 yrs, 12.00 4 yrs, 11.50 3 yrs. 

12.75 5 yrs, 12.25 4 yrs, 1L75 3 yrs. 

th, 11.75 3 mth, min. £1,000 
12.50 5 yrs, 12.00 4 yrs, HJiO S yrs. 

5 yrs, 11.00 3 months’ notice 
4 vrs, 11.75 3 yrs., 11.50 2 yrs. 
12.00 6 months, minimum £2,000 
12.50 5 yrs, 12.00 4 yrs, 1L50 3 yrs. 
12.50 5 yrs, 12.00 6 months’ notice 

12.55 5 yrs, 12.3Q 4 yrs, 11.90 3 yrs. 
12.50 5 yrs, opt from 10.75 8 mths. 
UL50 5 yrs., 12.00 4 yrs, 1L50 3 yrs. 

12.50 5 years, minimum £1,000 
s, 12.10 4yrs, 11.35 2 yrs. 

11.90 6 mth, 11.35 3 mth, min. £1,000 
li50 5 yrs., 12.00 4 yrs., 11.00 1 yr. 
11.25 12.50 on share accs, depending 
on min, balance over 6 mths. 
13J50 5 yrs, 12.00 4 yrs, 11.50 3 yrs 

11.50 3 yrs, 1125 2 yrs, min. £500 

11.75 6 mth, 12.00 wdl. 1 mth loss int 

12.50 5 yrs, 3155 6 months' notice 
l yrs, 12 G mth., 11.55 3 mth. 
S, 12.00 4 yrs., 11J5Q 3 yrs. 

12J50 5 yrs, 11.6 WDL Z mth. loss int 

22.55 5 yrs, 12.15 4 yrs, 1L75 3 yrs. 
11.25 12.50 all with special options 
12£0 5 yrs, 12.00 4 yrs, 1150 3 yrs. 
12.60 5 yrs, 11.6 6 mth. not min. £500 
12J2Q 6 mth. not WDL min. 3 yrs. 

10.75 (6 mths.), rising to 12 JO (5yi«.) 


Woolwich , , 

, . _ atae variable in line with changes in ordinary Share -rates. 

Rates nonnalL liability has been settled on behalf oi the investor. 

All thesfc. rates are after basic rate tax uunv . 


J29S 

BL* Mewl ^1 01 

Can. Nat. Resources 710 

Carr Boyd Mins. USS 0-79* 

Cent. Pat MIW 400® 397® 405 400 
Cfei Geto* 7 UpcC n*. £S 6 >> 2 . Do. SpcCnv. 
SS3H9 

Conex 111 * 12 1H» 

CoovS. Goldfields Aust. 470 
ConzlDC Rlothrto 320® 16 
Cult US Pac. 30 
Digital Equipment £40 

ISSS 181* 

Minn* Kataoorlle 435® 

Groat Easier ii Mins. 27b® 

Hong Kong Land 1&B 
HutcbluMi Jwtiamooa 117 

Janflne ^SSSmson 224 IS 

ESESSEr'SS®^ S& U& jJkm 0325* 5 

Liberty Ufa 700 

MIM Hides. 256® 4 

Meekatbara MW. 3121 151 

Metal Energy Min*. 21 ® __ „ _ 

Mnt. Carrington 54 M® 5>aO 73 HI I 

New Meal Mines 17 

N. Broken Hill 196 9 

N. Flinders 115® 

Ofilo Resources 115 , 

OH Co. Aust. 30 «i 1 29 7 8 7«* 6 . Do. 

Outs. 16fe 18 
PalHser Res. 1Z3® 6 ® 

Pancontinental Pets. 24 5. Do. Opts. 16 
Pako-Wallsends USS 14J50 pfiOs 
Seoamtis expire. lOO® 

ISSTK-’Se. 1«® 3 4 
StSim. Pac. Relay £16® 

SU- Oil OHIO £27 fe 
Srrata (Ml 158); 

Swire Vac. AM 
Target Pets. 27® 

Timor Oil 10fe 
Valiant Consd. 48 
Warrior Res. 465®. 38® 

W. Coast Transmission 250® 

Whea/ock Marden A 516, 

WoodsMe Pets. 184,® 58 7 6 
Woodward stores Ciw-A DOW 

- OCTOBER 3 

Allstate Expirn. 1 M 
Co. A EIIAriP 

17 

Baker IntnL E17U 
Bougainville Copper 111® 

Canada NW Aust. Dll 18 
Cent. Pac. Mins. 885® 

Conzinc Riot Into 320® 

E ndeavour' RttCMirces 26 

F&°ida. C Power ^1 alttt 
Forest -Oil £15«s® iBf USS36«*« 
Groonvale Mng. 162A0 
GulfstTcam Resources 300® 20 
Haoma Gold 182 
Hartogen Energy MS 
jardlne Martfieson 209® 7U® 86 13 
Kitchener Gold Mng. 320 
Lend Lease 192® 

Metal and Energy Min. 21 . «s . 

Metals Expim. 79® 

Nttrnf* tmffan. Public Service 478® 

■ offshore Oil 17J 
Oil Co. Aust. 22 5 4 b W *** 

Otter EffPlra. 70 

Pec. Gower 2076 14# 141® 185® 
Palllsar Resource® 112® 25 4 2 IB 

PancentlMfftal Mng. 425® 15® 
Pancontlnetal Pet. 230 5. Do. Opt*. 

Peko-Waltsefld 575® SSO® 

Queen Maroaret Mines 36® 

SASOL 1MO 60 2 
Scewtre Resources 49S 
Seltnat Z 156® 

SltadUeton Pets. 78 5 4 
Sthrn. Pac. Pet*. 144 SIS 
5td. Oil Ohio B2AH9 
Strata Oil 142® 3® 40 
Target Pets- 2 * "j 7:- 
Texas utHides 69S® 

Toshiba 49 
Unltwer NV £2£.4o® 

Warrior RBS. 460® 40® 60 
When leek Martian A 50'; 

Wood vide Pets. 161® 

York Resources 34® 

RULE 163 (2) (a) 

Applications granted for specific 
bargains in securities not listed 
on any Stock Exchange 

- Denotes Irian currency. 

OCTOBER 9 

Allied intnl. Designers 27 
/Vtpffy 35lz ^ 

laker u ohn)°UMUtot ^ ) New PW 14. 
Baker (John) (insulation) New Pfd Uullv 

BNkiv UcRiru (Inutetton) New 7pcCnv.Red. 
Cum.Prl. i nil pd) 1 2 i* S 
Baker (John) (Insulation) New 7pcCnv.Red- 
Cum.Prf. (felly Pd) 99 100 b _ _ , 

Buenos Ayres Lacrooe Tramway* 5 pc lit 

Cxmfewm- PeSt^um RoyaltlBS Z55 

Channel Hw«U*22* Propertlts 15 - 

CMte°Petroleuni 645 50 60 3 5 I 70 8 

Commercial Bank of Wales 75 
□Imbula V|Hw «j*jrlaiU Tea 198 7 

.Hnance* and General Trust 38 7 

Exchem 140 


Edinburgh Secs. 261 
Energy Fir 
Exchem 14_ 

g£JfTSSqgJVLl , & b 

Kn^S'^UnltS A5OJ0 158 

LoSon** and Continental Advertising (BP) 

Lom/on and Continental Advertising (20p) 

Mridock CtOpl 24 3>i 
Maddock 7fepcSuba.Uita.Qir. £15 

Nationwide Leisure 6fe «_ - » -- 

New Court Natural Rwourcea 66 7 9 70 
North Sea Assets tZ9 32 3 8 
Oldham Estates ISO _ _ 

□RE New <10p) 108 9 13 5 7 
Plantation and General Invests. 183 
Quest Automata*. 170 _ 

Rotle and NoUn Compute Sues. E8 

W ieraton .Sees. Intid. 16fe 
m Hill Hides, flfe P,* 

Walsh Indust. Invest. T«. 140 B 
Wessex Water Aothorltv 5J*PCS*tlc.198* 

Wii? 7 Homp^ra Water A Ord £10 510 
WolRrhajnptton Race Course 500 10 

OCTOBER 8 

Alrcall 204 5 6 7 10 12. 

Airship Inds. tOS 6 „ 

Allied In6. DMraners 27 

Anglo Nordic Shlpomg BUpcLn. £93 

Ann St Brewery 270 __ 

Applied Computer Tecfmloues 470 

Baker Electronics TOD 2 

Baker (JotHih (InsttatlonJ Pfd. 28 9 26 7 

l; Rig 

Baiter (John) ilnsoUdon) New Pfd. 14 13 

Baker* (John) (Insolatloni New 7 pc Red. 
Cum. Pi. 4 5 6 7 Ife 2 3>i 
Baker UohnS (Insulation) Now 7 pc Red. 
Cum. Pf. (Fully Pd.) 102 S fe 7 99 
TOO 

Bonusbond Hide. ISO _ 

Biyrne Green Jomtaln 99 100 2 
Ctlcoonun onshore 160 . 

Cambridge Pet. Rbyoltlos 260 5 10 
Castletown Brewery 250 60 
CIC Investment 1u 520 
CIC Investment 
Clalrmace Iff <j . 

Clyde Petroleum 625 35 7 40 3 5 50 2 
S 80 70 5 . 

Commercial Bartfc of Wale* 73 BO 

Gomovter Svcs (5outh West) ISO 

Com swr Tst. 145 

DeHealte 11 N 

Douglas Gas Light 143 

Edinburgh Sms. 262 S 7 8 70 2 259 60 

Cktndge Poo* 309 13 10 
focrsry Finance Cm Tri. 33 5 5 7 
Grampian TMfiviatoa 40 
BRA Propfirtv Tst, 16 ’c V 17 
Henwrtan Mining Smelting Shs. Com. Stic. 
TOO SO 3 

Hesketh Motorcycles New 72 4 a 

Home Brewery 420 

Home Brewery S 472 

(og/Is Sue Irrtf. Oh. £5 

Lifeguard Anar. 152 5 

London Continental Advertising 19 20 -1 

London Continent] Advertising ord. 20p 

Middeck 5 fe 7 
MndCcck 7feK 5 05. £15 16 17 
Mainline flectrorte *i- 
Mam Hue fieetronH/ l2oe Omr. Cant. Pf. 4fe 
Mamlagama Rubber 20 1 
Mowbray (A. R.) 8pc B 28 
NMW Competen 318 20 
Nattoawlde Lettuce 7 It 
New Court Natural Resooroes 67 70 
North Sea Assets 135 G fe 7 b fe 
40 130 a 

Norton VTHiers Triumph 2 

Name Secs. 7im Cum. Pf. 26 is 

Oldham tsbm I 52 

ORE New 113 15 1 7 1 8 22 14 

Pan Alias 14 

Qeest Automation 165 8 

Roche Plant Grp. 16 17 

Sheraton Secs. 16 fe 

Sc nth Quay fftvesfiL 7S 

WO Miitoralf 110 11 12 13 

Sw*n Hamer 4 

United Friendly llw. 8 152 3 

*W*er Electro Cceiponents 105 8 

Welsh Industrie lay. Tst. 142 5 

W elsh Ind ustrial W. tST PI. 1*2 

Ye'Wrlon Inv es ts. 29 30 

OCTOBER 7 

13 1a 17 

Ann St. Bnn/liir" I 

S fcTSS T ““" ,s 70 ; 

Bam- gtec tro ufc a loo 2 fe 3 
Bater (J) f ln*ta-l PId. zj 30 . New Pfd. | 
™ 7 -‘ W * w PiV. (fully oaxfi 29 

_22 e- 7 pcCiw.Rd.Pf. 7 a a fe 
pint- URM 8 I 

Bornsooh CH. 117. I 

Carlton KmI Est*. 17 

Cent. tamp. * ?7o 3 j 


CIC Inv. 2 lit 

Clyde Ptbn. 614 S 20 5 30 610 26 45 
Comm. Bnk. wales 75 
Dalkeith (Cwtefll 16 . 
dp! ten ne Hidgs. 12 fe »» 

Dollar Land 36 

EdlteeiB hSflS 259 51 35^ 7 9 260 2 

riwrav* Fin. Gan. Trst. 30 4i12fe4S6 
Exchem 140 _ __ 

Fjvr oaks Invs. 7oe1stPf. 86 
Gibbs Mew 215 221 

Hmketii *Motorcyi« taw 80 78 
53 

Kennedy Brooke* 85 
La niches StOrM 265 
Loan- Conti. AdvertlPHI 20 1 
Lontrlm Grp. 15 10 

M*HHoek 2 7feOCS(lt>.Ufi*.Cmr. £19 £17 fe 
Mainline Btoab-onlc \S 
Merrrdown Wtoe » 

Nationwide Leisore 7 

New Ct. N«. Rewrnes 67 7 Q 

Nth. Sea Assets JZ7 30 2fe35678 

Norton VHHere TTlunthh 3 

Oldham Ests. ,1*6 SO 

Dsband Grff. In*. SiiPePf- 27 

Ptantastoa Cwfeiovs. 1«2 

Quest Automation 160 2 5 8 7 

Wo Min*. 100 3 5 7 9 

Taras Growth 10 

Twinlocfc 12 

,£ ft w 


OCTOBER fi 


Mrah^iiri Pl°5 


eSOtas. 


AH "‘^riaSfld " liw” T«n. GnJ 
Aw ited* Computer Teowlouto 480 
aSK'cfoi'm Ctowtettoi) 5 1« iw w*. M 

la.HSnf'pft tlrdly^SJ 57^29 30 fe* 
7pePt. 8 9 10 14 Bfe 6. 7peCn».RM.Pl. 
£1 (full* pd.) 107 9 5 
Cwritotoga Pettotoum Royalton 259 H 270 
Castletown Brewery 520 

Ceft/c'ffaSn OH EjcdI. 100 
Clyde Petroleum 60S 10 15 20 2 5 
□etteane HWw. 12 
Dollar Land Hidgs 35 
Eastern Counties Newspapers ispccum 
2nd«. 114 


Edlnbgrgn SecurWes 250 7 5 60 2 258 64 
6 7 9-70 

fldridg* pop# a Ort. 313 

Energy Finance and Gen Tfet, JO 2 ^ 

Fuller Smith and Turner a Ord. 330 309 

Gale (George) A 193 8 

Gale /George) 595 

GRA Prop. Tst. 17 fe „ . 

Hemerdon Mining and Smelt. Cm.ttjL 95 

Hetketh Mcwrcvcles New ord. 78 BO 

Instant Starter Eng. Bfe 

Ken mare OH Exploration 35 

Kennedy Brookes 87 

McUsugnlln and Harvey 40 V 9 

Maddock 4 

NMW Computers 315 IS 17 IB 
New Court Natural Resources 67 fe 8 fe 
7a 1 

North Sea Assets 128 30 2 134 S 
Norton VHIIers Triumph. £ te _ 

Nuihilla (Caterers) 7 pCP>- 37. 40 
OJdharc Estates 148 
ORE New 120 1 fei Z 3 S 
Quest Automation 162 I 
Rangers FC £15 £18 
RoHc Nolan Computer StrylCM 68 
Sheraton Sec. inter. 18 fe 
SPO Minerals 99 100 1 fe 2 3 5 6 7 
Star Offshore Services 40 
Swan Hunter Go. '4 fe 4 
3 M United Kingdom ASuePf 44 
Webber Elect roc proponents 105 
Womens Ptonocr HousinO Soe. 60 CU 1 . 
£27 52 

Yelverton Invests. 294c 30 

OCTOBER 3 

Adrian® B 785 
Air Call 220 
Airship Into. 10S 

« id Computer Tech. 480 

Intnl Designers 26 fe 9 fe 

Baker* EleeteonJts TOO fe 2 3 4 

■3 K Sjg^ l, a"W%i ! 

12 14 16. Do. New Pfd. Ifullv pd) 25 
8 SO fe a 27 fe Z7 Bfe 9 10 „ 

Baker (John) tlnsiittn.i Tpc P(. (nil ntfi 9 
ID 12 7 B fe. Dfl. 7pc Pf. ((ally Pd) 108 
9 10 

Booth (C ha rips) 30 
Brfnt Iny. 277 
British Uralite 8 U fe 
Burrouoh (James) 115 
Carlton Real Ests. 16 17 
CIC Inv. 2 

Caledonian Offshore 160 


Cambridge Pet-. Royalties 275 
Clyde PS 590 bB i ll p IS 18 20 
Commercial Bk. Wiles 75 
Clalrmace IDfe . 

Dawson (William) 61 

Sumbulu 1 Valiev (Cdvloo) 196 

SKs'sar.'i HLteJias NawspaperB 15pc2ndPf. 

Edfriurgh Secs. 255 ' 7 9 

Eld ridge Pope A 510 

Energy Fin, Gen.TsL2B 30 _ 

Exeter BuirdtoP toratrucUon 778 
Fuller Smith Turner A 3J0 MS 
Gibbs Mew 220 

SemeiSSm Taming smelting Conutk, 100 

Hesketh-Motorcyclot New 76 5 8 
Home Brewery 425 
Instant starter Enp. 2 

'-yplan* fi fe 

La Riches Stores 280 265,, , „ 

London Continental AdYtg. 21 fe 22 

MBddorli 41; 5 fe 8 

MrUmenlli Hanruv S3 

Mowbray fA_ R.l 24 

Vapafogama Rubber 20 , . 

'-■■'* Court Natural. Resources 6a 9 71 
130 ' 

North Sen Assets 120 2 3 fe 5 9 

Oldham Brewery 68 9. SpcLn. £68 

ORE New 127 32 

Pan Allas 14 

PM PA Ins. 46 

Roche Plant 16 

SPO Minerals 99 fe 100 101 

Swan Hunter 4 fe 

Velrerton tow. 29 fe 30 

RULE 163 (3) 

Bargains marked for approved 
companies engaged solely in 
mineral exploration 

* Denotes irlsh currency. 

OCTOBER 9 

Aran Energy 300 3 6 10 12 1 3 15 
ia 6S> BS* 

Berkeley Exploration Production 215 17 
18 20 

Gandeocn Resources 220 2 3 4 5 6 7 fe 8 
CCP North Sea Assoc. 263 5 6 8 70 
Cluff 011 335 45 
Gas and 011 Acreage 450 


Marines Petroleum 161 2 5 6 

Piet Petroleum 305 10 13 2c 1. New 

. 55 a 60 2 5 

Sovereign Oil and Gas 377 80 1 2 3 4 5 7 
Sun Oil (UK) Oil Royalty SUc. 470 

OCTOBER 8 

Aran- energy P3TS 20 5 0 30 5 40 3 
Berkeley txflln. and Prod. 0222 3 
Candecca Resources p 223 4 5 6 7 8 30 
C-C.P- Norm Sea Assoc. 0263 6 6 8 70 
Cluff Dll pass. 40 5 
Gat and Oil Acreage pass g® 

Marine* PM. ol 62 3 5 7 8 
pm Pet. p320. New p49fe 50 7 60 3 
Sovereign on and Gas mJsz 357 a 
Sun Oil (U.K.) Oil Royalty Stk. (R>C to) 
P470 5 80 2 5 

OCTOBER 7 

Aran Energy c340 1 5 1 50 5 
Berkeley Expln. and Prod. n225 7 6 30 2 S 
Candecca Rosources pZ32 3 4 6 7 9 40 
C.C.P. North Sea Assoc. p287 8 
Cluff Oil P34S SO 
Gas and Oil Acreage p4fo S 60 
Marinex Pet. p165 6 8 70 S 
PICT Pei. 315 20 30 5. New 68 70 2 
Sovereign Oil and Gas p377 80 2 3 5 7 B 
9 90 2 3. 

Sun 0/1 (U.K J Oil Royalty Stk. OitO 5 
90 500 

OCTOBER 6 

Aran Energy 345 6 7 » 

BeriWlY EWln. Prod. 220 2 3 5 
candecca ftescmrcca *38 A 40 1 2 3 4 
CCP North Sea Assoc. 265 8 70 
c/uff OH 345 SO 5 
Gas Oil Acreage 445 50 5 
Mariner PetroTOum 165 S 70 2 
Pkt P«. 820 5 30 5. New 70 3 
South W«K Consd. Minerals i « 3 
Sovcreliro QH Cat 360 2357 70 1 25 

Sun ^$11 (UK. 9 Oir Royalty 475 85 600 

OCTOBER 3 

Sgf4 W g y ff.n«g n g,. 7 3iSl 5 5 4fl 6 5 7 6 30 
Canderoa 5 riraources 240 1 2 3 4 5 6 78 
CCP North Soa Assoe. 267 70 2 
Cluff OH 345 50. Do. Units Citv. A 330 
Marine* Pet »87 8 70 2 3 5 7 8 
Pfe* Pot. 32S M 5 40. Do. New 75 
Sovereign Oil Goa 368 9 70 2 3 
(By permission ol tho Stock 
Exchange Council) 


UK MONEY MARKET 

Bank of England Minimum 

Lending Rate 16 per cent 
(fTom July 3. 1980) 

The Treasury biff rate was 
hardly changed at yesterday's 
tender, falling by just 0.0192 per 
cent to 14.2425 per cent The 
minimum accepted bid was un- 
changed at £06.44, with bids at 
that level receiving about 18 
per cent and above in full. The 
£20 Om bills on offer attracted 
bids of £683.985 m, and all bills 
offered were allotted. Next week 
a further £20 0m will be on offer, 
replacing maturities of £3 00m. 

In the money market day-to- 
day credit was in very short 
supply, and the authorities gave 
assistance on an extremely large 
scale. This comprised moderate 


EXCHANGES AND BULLION 


purchases of Treasury bills 
direct from discount houses, aod 
a small number of local authority 
bills, both from banks and 
houses. The help was made up 
with large loans to eight or nine 
houses at MLR. for repayment 
on Monday. The market was 
faced with a moderate net take 
tip of Treasury bills to finance 
and a small increase in the note 
circulation. In addition banks 
brought forward balances a 
moderate way below target 
There were no appreciable fac- 
tors in the market's favour. 

In the interbank market 
weekend money opened at 16}- 
16} per cent and touched a high 
of 20-22 per cent before coming 
back to close at 15-16 per cent 


THE POUND SPOT AND FORWARD 


Currencies showed little 
overall movement in foreign 
exchange markets yesterday 
ahead of the weekend, and 
Monday’s national holiday in the 
U.S. and Canada. A large buy- 
ing order pushed sterling firmer 
during the afternoon in very thin 
trading, but it come back to 
finish only slightly up on the 
day. .Sterling's trade-weighted 
index rose to 76.2 from 76.1, 
having stood at 76.1 at noon and 
76.0 io the morning. Against the 
dollar it opened at S2.3980 and 
rose to a best level of 62.4100 
before closing at S2.4030-2.4040, 
a rise of 65 points from Thurs- 
day. 

The dollar was largely 
unchanged, dosing at SwFr 
1.6350 and Y2O&90 against the 

GOLD 


Swiss franc and Japanese yen 
respectively, both unchanged 
from previously. Against the 
D-mark it finished at DM 1.S040 
compared with DM 1.S055. The 
dollar may have been influenced 
by indications that U.S. interest 
rates were on the way down, but 
any easier tendency in the U.S. 
unit was reversed when Citibank 
left its prime rate at 14 per cent 
Euro-doll ar rates showed a 
slightly firmer tendency where 
changed. On Bank of England 
figures, the dollar's trade 
weighted index eased slightly to 
83.3 from S3 .4. 

Gold closed S5 an ounce lower 
in the London bullion market, in 
very quiet trading, at S6S3-6S6, 
and showed a rise on the week 
of $21. 


Oct. io 


Day** 

spread 


Cl oss 


Ono month 


% 

P.B. 


Threa 

months 


% 

P B. 


Oct io 


Oct. 0 


U.S. 2.3980-24100 24030-24040 0.65-0.55C pm 3.00 1.72-1.62 pm 2.78 

Cansda 2.7910-2.8000 2.7885-2.7S95 1.40-1.30: pm 5.79 3.05-2.90 pm 4.25 

Nethlnd. 4. BOV-4. 73^ 4.71 V4 72fe 3-2c pm 6.36 ev^s pm 5.40 

Bftlglum B9.40-6S.85 89.60-89.70 28-180 pm 3.96 88-48 pm 3.04 

Danmark 13.33-13-39 13.34-13.35 1 V-2^ore dls -1.63 3-4*, dis -1.12 

Ireland 1.1460-1.1820 1.1480-1.1490 0.29-0. 18p pm 2M 0.57-0.45 pm 1.78 

W. Gar. 4 .32.4 M 4 .33 V4 -342, 3VZfepl pm 7.95 8-7pf pm 6.92 

Portugal 119.90-120-50 120.25-12tt45 5-45o dto “2-49 25-135 dis -2-66 

Spain 177.00-178.10 177.80-177.70 90-13OC dls ' -7 A3 300-355 dis -7.37 

Italy 2059-2069 2D63V2D84V BVWjHre dto ■ -5.52 39-42 dls -7-85 

Norway 11.85-11.71 11.68Pfe-11.B7»i 4V3oro pm 3.79 11V-10 pm 3.68 

Franca 10.03-10.07 10.04V-10.05k 4fe-3fee pm 4.48 9fe-8fe pin 3.48 

Swodon 9.97-10.02 9^8V9.89fe 1-Voro pm O.TO », proJjdte -0.K 

Japan 498-505 5011,-502* 2-60-2^0y pm 5.73 6.05^.55 pm 4.K 

Austria 30.80^0.77 30.65^0.70 12 -IOgro pra 2S-20pm 

Switt. 3.91V3.95 3 32* -3 53* 4fe-3*c pm 11.08 10fe-9fe pm 10.17 

Belgian rata ia for convertible francs. Financial franc ffl.90^70.00. 

Six-month forward dollar 2. 38- 2. 33c pm. 12-month 3.00-2J»c pm. 


Ctoa® ... 

Openlnff ..... 

Morning fixing... 
Aftamoon fixing 


8685-6 B6 
8685-686 
8683.5(7 
8686.86 


Gold Bullion (flna ounce) 

18688-691 


Krugerrand — 

1/2 Krugerrand... 
1)4 Krugerrand... 
1/10 Krugerrand.i 

Mapleleaf- 

New Sovereigns 

King Bovs. 

Victoria Sovs.. — 

French 80s 

60 pesos Mexico 
100 Cor. Austria. 
■80 Eagles 


870415-706 

S3 60-364 

8101- 185 

873 >2-76 V2 

8696-700 

8173-174 

8194-199 

8194-199 

8171-174 

8847-850 

8669-673 

S7B6-789 


(£284-283 fe) 
(£284ig-2B6fe) 
(£284.590/ 
(£284.690) 

Gold Coins 
f£2B2J«-894fe) 
(£149-162) 
(£74-77) 
(£30-58) 
(£289-298) 
tf71fe-72lg) 
(£80 Ifi -8 1 1 ?) 
fc£B0ifi-81fe) 


; 8878-681 

6681.75 

5690.00 


8711-715 

5359-364 

SlSl!?-185fe 

874-77 

8704-708 

*174-175 

*1941-196 tg 

E194ig-196ie 

8171-174 

5848462 

5670-674 

5786-790 


(£287-288 fe) 
(£883 fe -385) 
(£285.168) 
t£2B8.124l 


(£296^-298121 
l£l49 Ls-162 fe) 
/£75ic-78Ir> 
(£3Ql9^2igl 
(£293 fe -295 fe) 
(£ 72fe73lE) 
(£61-82) 
(£81-82) 


EXCHANGE CROSS RATES 



Oct. 10 

PoundStorilng 

U.S. Dollar 

DmrtsclMin'k 

c 

0 

1 

1 

“t 

FrenchFranc 

Swiss Franc 

DwtehGulId' | 

Italian Lira 

n 

ii 

Belgian Franc 

169 

Pound Sterling 

U.S. Dollar 

- 1. 

1.404 

1. 

4.338 

1,806 

508.3 

209.0 

10.06 

4,189 

5.933 

1.636 

4.720 

1.964 

2064. 

868.7 

8.7B9 

1.165 

98.98 


Deutschemark 
Japanese Yen 1,000 

0JS1 

1.901 

0.554 

4.785 

X. 

8.636 

116.8 

1000. 

8.318 

20.01 

0.907 

7.830 

1.088 
9.398 ! 

475.9 

4110. 

0.645 

6.573 

16.06 

138.7 


French Franc 10 

Swiss Franc 

0.995 

0^54 

9.391 

0.811 

4.315 

1.103 

499.6 

187.7 

10 

I.6B6. 

3.912 

1. 

4.695 

1JMO 

9053. 

584.9 

2.784 
0.719 . . . 

66.29 

17.71 


Dutch Guilder - 
Italian Lira, 1,000 , 

i- ojaia 

• _ "0.484 ' ' ] 

0J5O9- . 

■ 1;164 

0J919 

2.108 

-108.4 

943.3 

. ' 8.180 
4.870 

- OiB53 | 
■,>1.90^ 

1. • 

, 9J87 : - 

437J3 ' -J 
.4000... 

0.593- 
1365, ,. 

• 14.76 

33.76 


Canadian Dollar 
Belgian Franc 100 

' 0,367 . 1 

1.430 

' 0.889. 

3.451 • i 

l.BBO 

6^B8 

! WB.4 ' 

1 7Bi.r 

3.591 

.. -14.43; 

1.406 
6,646 ■ 

1.685 

1 8.777 

737.4 

2963. 

4.019 

24.88 

100. 


FT LONDON INTERBANK FIXING tll.OOa.m, OCTOBER 10) 


3 months u.s. dollars 


bid 127/8 ! offer 13 


6 months U.S. dollars 


bid 127/8 


offer 13 


The fixing rates are the arithmetic means, rounded upwards to the nearest one- 
sixteenth, of the bid end offered rates for SFIOm quoted by the martcet to five 
reference banks at 11 am each working day. The banks ere National Westminster 
Bank, Bank of Tokyo, Deutsche Bank, Benque Nationals de Paris and Morgan 
Guaranty Trust. 


LONDON MONEY RATES 


oct. io 

lueo 


I Starling 
Certificate 
I of deposit 


Interbank 


Local [Local Auth. 
Authority | negotiable 
deposits i bonds 


Overnight ....... 

S days notice.. 

7 days or — 

7 days notice.. 
One month...... 

Two month*.,. 
Three months. 
Six months-... 
Nino months... 

One Year 

Two years. — 


— I 15-22 


I5ff-I6tf ; 

16fe. 19*8 

14*-14* 

Bt® 


163B-16SB 

16»B 1B1 S 

25T8-16 

16ii-15to 

14ff 14rt 

14fe-14fe 

lSTa-14 


16fe I — 

164-1688 - _ 

16lB-15fe' 1668-17- 
18? B -Z6fe 


Finance j Discount 

House .Company market 
Deposits Deposits deposits 


/Treasury 

Bills® 


164 

14Sfl-14fe 

131b 

133g-135s 


164-lBfe 

144-1434 

14fe-14Sg 

137b-144 


17fe 

164 

26fe 

157 8 

15 

143a 

14 


Eligible 
Bank 
Bills « 


Fine 

Trade 

Bills® 


CURRENCY MOVEMENTS 


16fe lGfe-16 


lBfe-1678 lBfe-164 — , 

'164-16*8 15Se i 14W j 16 r 1&4 

- _ ^ 147s 14 *b-«1}! 15* 164 

1678-164 144- 14*' .1478-140 «4 

154 — • — 13ft | w fe 

1434 ~ - “ • 

‘ 144 — — 1 — I — . 


Local authority and finance ha us as seven days’ notice, others seven days' fixed. Long-term local authority mortgage 
rates nominally three years 13V134 par cent: lour years 13fe par cent: five years 13*» par cent. ® Bank bill rates in 
ubls are buying rates for prime paper. Buying rates for four-month bank bills 144 pBr cent; four-month Trade 

k'^ApprosImatB telling rate for one-month Treasury bills 14%a-14fe par cant: two-months 14^-14^* per cane Three- 
months 14*ic per conL Approximate selling rates for ona-month bank bills 15fe par cent: two-months 15 7 * per 
cant; three-month 14V14**» per cane ons-month trade bills 16fe par cent: two-montfis to 1 * par cane ana 

thr * RnwcB* H^»ea PB Baw "rsIbb (published by the FlnsnceHousss Association) Iff* per cent from October 1. 1980. 
Clearing Bank Deposit Rates for sum* at seven dBya’ notlca 14 per cant. Clearing Bank RbTbs for landing IB per cent. 
Treasury Bills: Average tender rates of discount 14.2425 par esnt 

EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


OcL 10 

Bank of 
England 
Index 

Morgan 

Guaranty 

Changes® 

Starling 

76.2 

-89.6 

■U.B. dollar— 

83.3 

—1D.2 


-eo.6 

. — 17.2 

Austrian schilling- 

164.7 

. +94.0 

Belgian franc- 

114.5 

+ 13.0 

Danish kroner..— 

106.2 

-4.9 

Deutsche mark...- 

1S3.0 

+42.9 

Swiss- franc- 

198.1 

+ 81.9 


125.6 

+ 19.6 

French franc 

100.6 

—8.1 


52.2 

-61.9 

Yen — - 

136.7 

+34.3 


Washington agreement December, 1971 
(Bank of fitfl/and In dex-lOO). 


Oct. 10 

Sterling 

U.S. boiler 

Canadian 

Dollar 

Dutch Gulldei 

Swiss Franc 

West German 
Mark 

French Franc 

Italian Urn 

Aslan S 

Japanese Yen 

fSbort term-. — 
7 days' notice. 

Month 

Three months..- 
Six months., ....... 

One Year..— 

17-17U 
• 17-171* 
16fe-l6Xg 
106fl-167 8 
IS-l&fe 
14tB-14fe 

12to-12T B 

193,-13 

15fe-13fe 

suit 

12ft -12 |t 

9-10 

10-11 

lOfe-lOse 

lUs-iife 

121238 

12-12fe 

B3e-9fe 

aar 

10-10 la 
lOIg-lOft 
10ia-10* 

lfe-13* 

lfe-2fe 

47s -a 

63S-61S 

5fe -658 

8fe-88a 

Bfe-8Sa 

Big -85s 
Bfe-Sfe 
SlfBSfl 
81s-8fe 

UGb-IXTb 

llBa-lltB 

llfe-lSfe 

lfift-Wfi 

12tt-12ft 

14-17 

17feB0 

Slfe-223* 

23fe-24fe 

25fe-E4fe 

22fe-23fe 

Z2S*-2B7g 

123«-i27 a 

13fe-136e 

UfrM* 

I2fe-12Sg 

93*-10fe 

lOfe-1048 

103*11 

107s-l Ife 
10i:-10S t 
070-10 fe 


Long-term Eurodollar two years 12fe-12fe par cent: threa years 12V127. per ca nt: four years 12\-lZ»a Wf cent; five years I2V12 7 ! pnr cant nominal closing rsrea. 
Short-term rates are call for sterling. U.S. dollars, .Can sdlan dollars and Japan ose yen; others two-days nolica. Asian rates are closing rates in Singapore. 

The following nominal rates ware quoted for London dollar certificates of deposit: one-month 12.70-12.80 per -cent: three-months 12.75-12-85 oar cant: sbe- 
montha 12^0-12.90 par cant: one year 12.90-13.00 per cent. 

OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

osrttrM 

rates 

Currency 
amounts 
against ECU 
October 10 

% change 
from 
eentrei 
rate 

% dungs 
adjusted for 
dive rg ante 

Divergence 
limit V, 


39.7897 

40.7040 

+2.30 

+088 

±1.53 


7.72336 

7.81167 

+1.14 

-OJB 

±1.64 


2^48208 

2-K&91 

+2.17 

+0.76 

+1.125 

French Franc ... 

5.S4TO0 

5.87563 

+0^8 

-0.93 

±IJ3B5T 


2.74362 

2.76011 

+0.60 

-0.82 

±1.312 


0.868201 

0.672642 

+0.66 

-0.78 

+1.688 

Italian Ura 

1157.79 

1207.62 

+4^0 

+2M 

±4.06 


Changes are for ECU, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


Oct. ID 

£ 

8 


£ 

Note Rotes 

Argentina Peso ... 
Australia Dollar... 
Brazil Cruzeiro.... 
Finland Markka... 
Greek Drachma- 
Hang Kong Dollar 

Iran Rial 

Kuwait DlnartKD) 
Luxembourg Frc. 
Malaysia Dollar... 
New 2fealand Dir. 
Saudi Arab. RiyaL 
Singapore Dollar. 
Sth. African Rand 
W.A.E. D/rham .... 

4698-4678 
9.0470-9 JJ4B0 
140. 14-141.04 
8.78-8.79 
10Z.147-104.B15 
12.035- 12.060 
HJI. 

0.639-0.646 
69.60 69.70 
5.0810 5.0930 
9.4480-2.4500 
7.93-7.39 
6.0315-9.0496 
1.8015-1.B030 
8.8Z-B.B8 

1966-1943 
0.8600-0.6503 
68.28-68.48 
3,6500-5.6910 
42.70-42.95 
5.00 60. 5.0080 
ha 

0^6694)^671 
28.93.28.97 
2.1150 -2.1150 
0.0168-1.0178 
3.3200-3.3315 
2,0925-2.0946 
0.7496-0.7302 
3.68903.6905 

Austria— 

Belgium..,.*.".... 

Danmark 

France...... 

finrmiuiy.... 

Italy 

Japan 

Netherlands. .... 

Norway 

Portugal ... — 

Spain 

Sweden 

Switzerland 

United States.... 
Yugoslavia. 

30.66-30^6 
69.4S-70.10 
13^7-13.37 
9.99-10.07 
4.3 Ife -4.3 5fe 
2060-9163 
498-503 
4.69fe-4.7Sfe 

11.64-11.74 

116-126 

I7a.25-181.60 

9.95-1Q.06 

3.915-3.945 

8.3850-8*4100 

72-74 


Rate given lor Argentina ia frae rate. 


UJL CONVERTIBLE STOCKS 11 / 10/80 


Name and description 


Con- 

Size Current version 

(£m) price Terms* dates 


Preminmt 


Satisfies provided fay 
dare STREAM International 

Cheap(+) 
Income Dear(— )0 


Flat Red. ■ 

yield yield Current Range? Equ.§ Conv.S Diff.9 Current 


Bank of Ireland 10pc Cv. 91-96 0.00 152.00 47.6 77-81 


6.6 


3.9 —10.2 —20 to -11 


0.0 


4.7 


2.5 +21.7 


Britisb Land 12pc Cv. 2002- 


7.71 307.00 333 J3 


8097 


4.0 


1.4 


0.7 - 6 to 4 17.3 92.5 24.7 + 24.0 


Hanson Trust B}pc Cv. 88-93 


3.02 93.50 


57.1 


7081 


7.0 


7J3 - 9.1 - 9 to 


3J2 


0.0 - 3J. + €.0 


Slough Estates lOpe Cv. 87-90 5.44 270.00 187.5 . 7085 


3.7 


0.7 - 6 to 


28.2 35.4 


2.7 + 2.0 


Slough Estates fipc Cv. 91-94 24.88 126.00 78.0 80-91 


6.5 


5.1 13.0 11 to 19 25.9 49.3 21.0 + 8.0 


Wilkinson Match lOpc Cv. 84-98 11.10 91.00 


40.0 


76-83 11.3 1L6 24 J 22 to 38 15.4 25.5 13J -10.4 


• Number of ordinary shares Into which Cl 00 nominal of convertible stock is convertible. + The extra east a( i„ “ 

cost of the apurty J n ibe converribto erock- t Three-month range. | Income on number at ordinary shaTO /mo wScTciOO nominal o^conMrribfeltockT 
Thia income, expressed in pence, is summed from preseht time until Income on ordinary shares is g raster then inemmi nffi "1^ rLSL? 1 

conversion dm which sw is earlier. Incpm. Is assumed to grow st 10 per cent per ■mdm^VSEKluSWa ,h l 2 - 

convertible. Income Is summed until conversion and present valued st 12 per cent por annum. $Th“ S |n?SS 3 the^nrertibl/ Si Zioli °"P 
equity tapreeaed a. per cent of the value of tbe underiying equity. <>Tha dWerenca between the prentium and «**h« undarf 
of underlying eqaifer- + is »n indlbWon pf MtoUve ehaapnesa, - is an Indication of relative datmM*. income arasrence expreseed os par cent of the i 
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LONDON STOCK EXCHANGE 

Gloomy industrial outlook takes equities down sharply 
30-share index at three-month low— Tap stock surprise 


. '-vn.v -'ai V*- 

Financial Times Saturday October: U JL9fi0*J 


FINANCIAL TIMES STOCK INDICES 
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Account Stealing Dales 

Option 

"First Declara- Last Account 
Dealings Hons Dealings Day 
Sept 29 Oct 9 Oct 10 OcL20 
Oct 13 Oct 23 Oct 24 Not. 3 
Oct 22 Nov. 6 Nov. 7 Not. 17 

* " New time " dealing* may lake 
place from 9 am two business days 
earlier. 

The final day of the trading 
Account in London stock markets 
ended on a sour note with the 
equity sectors showing renewed 
concern about company profit- 
ability and dividend prospects in 
the wake of deepening UK reces- 
sion. Disappointment with the 
Government's stance on high 
interest rates was also a major 
influence on leading shares and, 
for the first time this week, the 
Middle East situation became 
more of a factor as fears revived 
about a possible escalation of the 
conflict between Iraq and Iran. 

Selling pressure on “ leading 
equities. which had been 
relatively light over the two 
previous trading days, heightened 
noticeably and, with jobbers 
reluctant to increase their book 
commitments, a sharp setback 
ensued. Most of the selling was 
over by noon, hut the trend con- 
tinued easier until a ball-hour 
or so before the official close 
when a technical recovery 
developed. The rally continued 
after 3.30 pm, when business is 
allowed without penalty for the 
Account beginning on Monday, 
and the FT 30-share index, down 
8.7 at 3 pm, closed with a fall of 
7.4 on balance at 466.3, its lowest 
since July 2. Over tbe week the 
index recorded a loss of 13 
points. 

Among index constituents, ICZ 
remained overshadowed by the 
possible closure of its fibres 
division, while Glaxo and Metal 
Box continued unsettled ahead of 
trading statements, due shortly. 
Of the sectors. Engineerings 
were particularly dull, while 
Stores encountered increased 
selling and sustained losses 
ranging to double figures. 

Gilt-edged securities also 
experienced a drab session, the 
main excitement occurring at the 
3.30 pm close following the un- 
expected announcement of a new 
medium tap stock. £S00m of 
Exchequer 11$ per cent 1986 is to 
be issued at £95} with £30 pay- 
able on application next Thurs- 
day. Medium and long-dated 
stocks were then showing losses 
ranging to $ and these were 
extended before late overseas 
buying restored quotations to 
around 3.30 pm levels. 

Demand for Traded options 


improved slightly and 1,183 deals 
were arranged which compares 
with tbe previous day’s total of 
1,020. Last week's daily average 
amounted to 1^369. 

Composites down 

Insurance Composites suc- 
cumbed to the general dullness 
and also to rumours of a pending 
bearish circular. Royals retreated 
13 to 452p. Son Alliance lost 12 
to 7S0p, while General Accident 
declined 10 and GRE 8, both to 
the common level of 344p. 
Phoenix fell 10 to 290p and 
Commercial Union 4 to 161p. 

The prospect of high interest 
rates continuing for a while yet 
unsettled Hire Purchases. Pro- 
vident Financial gave up 4 at 
146p and UDT cheapened 3 to 
39p, while Wagon Finance dipped 
2 to 40p. 

Breweries opened easier but 
revived support at the lower 
levels restricted losses to a 
couple of pence. Whitbread 
eased 3 to 152p. while Bass shed 
2 to 214p. Wines and Spirits, dull 
recently, were further unsettled 
by adverse comment. Distillers 
lost 4 to 200p and Highland shed 
a s imil ar amount for a fall on 
the week of 13 at 1 12p. 

Dull conditions prevailed in 
Buildings. Tarmac succumbed to 
further offerings and shed 5 for 
a two-day loss of 13 to 254p, while 
Bine Circle, an unsettled market 
since the company's renewed bid 
for Armitage Shanks, lost 6 to 
324p, making a fall on the week 
of 22. Elsewhere Barra tt Develop- 
ments and William Whittingham 
gave up 4 apiece at 162p and 114p 
respectively, while P. C. Hender- 
son declined 6 to 127 p. Against 
the trend, M. J. Gleeson, an old 
hid favourite, added 2 to 4Sp for 
a gain on the week of 10. 

Down to 318p at one stage on 
continued worries about the 
forthcoming third-quarter figures 
and troubled fibres division. 1CI 
picked up late to close 6 off ou 
balance at 322p, or IS lower on 
the week. Lack of support left 
Fisons 7 off at a low for the year 
of 187-p, while scattered selling 
clipped 10 from Wolstenholme 
Rink, at 105p. 

Stores doll 

Leading Stores ended the 
Account with falls ranging to 10 
following bouts of purported 
institutional selling. G assies A, 
436p, end Mothercare, 222p, both 
shed that much; the latter is due 
to announce interim results next 
Thursday. Burton were also sold 
again and fell 5 for a fall on the 
week of 15 to 92p, while losses of 


2 were common to Marks and 
Spencer, 102p, and UBS, 68p. 
Combined English added a penny 
at 33p, the interim loss being 
annulled as a trading influence 
by the maintained dividend. 
Ben tails continued to rally from 
the mid-term profits setback and 
settled 2 better at 27p, but Foster 
Brothers shed that amount at 84p 
ahead of Monday’s half-timer. 
Prdfit-taking clipped 3 from Polly 
Peck. 116p, and B. Paradise, 53p, 
but renewed support was forth- 
coming for Kean and Scott, 3 
dearer at 105p. 

The Electrical leaders en- 
countered a fair amount of sell- 
ing. Still reflecting adverse 
comment. Thorn EMI were 
particularly susceptible and 
closed a further 7 down at 324p, 
while Racai declined 6 to 311p. 
GEC however, displayed late 
resilience and rallied from 507p 
to close unaltered on balance at 
515p. Elsewhere, Derritron 
dropped 4} to 25^p on the interim 
dividend .omission and first-half 
loss. 

Falls in Engineerings ranged to 
20. Tubes led the retreat with a 
fresh reaction of 10 to 220p, after 
touching a 1980 low of 218p, while 
John Brown shed 3 to 6Sip and 
Vickers softened 2 to 128p. Else- 
where, ML fell 20 to 330p in a 
thin market and Greens 
Economiser, still on the Board's 
warning about second-half pro- 
spects gave up 9 to lOOp. Hadea 
Carrier relinquished 7 to 148p, 
while Babcock International 
dipped 6 to 90p as did RHP to 
92p. Baker Perkins resisted the 
dull trend with an improvement 
of 4 to 67p. Jones Group rose 5 
more for a two-day advance of 9 
at 73p in response to tbe sharp 
increase in interim earnings. 

Against the trend in Foods. 
Watson and Philip added 3 for a 
two-day gain of 7 to 43p, while 
J. E. England hardened a penny 
to I7p in response to interim 
results. Among the leaders. 
Associated Dairies shed 4 to 214p 
and Tesco 1{ to 55p, while J. 
Sainsbury eased 5 to 490p. 
Associated Biscuit gave up 3 at 
a low for the year of 73p, while 
British Sugar, a good market of 
late, lost 8 to 263p. 

Hotels and Caterers had Lad- 
broke 5 off at 212p and Grand 
Metropolitan 3 down at 153p. 

Metal Box sold 

Miscellaneous industrial 
leaders ended tbe week on a 
depressed note. Metal Box fell 
10 mare making a reaction of 32 
on tbe week to 250p as sentiment 
remained unsettled by adverse 


comment about the Int erim 
results due to be announced on 
November 24. Rumours persisted 
that Glaxo might announce a 
rights issue with Monday's 
annual results and the shares 
dipped 4 more to 212p, after 210p. 
PilkJugtou declined XO to 230p 
and Beecham fell 6 to 143p. Else- 
where, Cape Industries gave up 7 
to 18Sp ou news of the proposed 
£92m rights issue to help fund 
the company's purchase of 
Turner and Newall’s insulation 
materials subsidiary — Newalls 
Insulation. Turner and Newall 
touched 99p before closing un- 
altered at 97p. Allied Computers 
dipped 30 to 430p. while Lesney 
Products declined 3 to 18p on the 
interim dividend omission and 
near S6m first-half Joss. Bruntons 
Musselburgh, on the other hand, 
rose 6 to B2p in response to the 
bette r-than-expected interim 
results. 

Among Television issues, 
Scottish TV A shed 4 to 104p 
despite the higher interim profits 
and Board's confident statement. 
Samuels on Film Service attracted 
support and, in a thin market, 
added 5 at 158p, but Boosey and 
Hawkes encountered sporadic 
selling and shed 8 to 120p. 

BSG fell sharply to 12p before 
recovering slightly to close 2J 
lower on balance at 13*p follow- 
ing the resignation of long-stand- 
ing chairman, Mr. Harry 
Cressman, over policy disagree- 
ments. Other Motor Distributors 
moved lower with Harold Perry 
closing 5 off at 69p. Press com- 
ment failed to inspire Lex 
Service. 6 down at 87p, while 
Tate of Leeds declined 2J more 
to 63Jp on further consideration 
of the disappointing interim 
results. 

Newspapers remained out of 
favour. Associated shed 5 more 
to 285 p. while Pearson Longman 
fell 4 for a two-day loss of 10 at 
175p. Among regional issues, 
Bristol Post eased 6 to 126p and 
United slipped 5 to 165p. 
Associated Book Publishers 
closed 12 down at ISSp in 
response to the sharp drop in 
interim profits. 

With investors resigned to 
high interest rates continuing for 
some time. Property shares 
encountered a fresh bout of sell- 
ing which left Land Securities 6 
off at 374p and MEPC 3 cheaper 
at 231p. Persistant offerings left 
Great Portland Estates 6 down at 
212p and Stock Conversion 12 
lower at 30Sp. Recently firm 
Hammerson A gave up 15 at 5S5p. 
while Rush and Tompkins shed 8 
to 21Sp, the latter as bid hopes 
faded. Elsewhere, Swire 


Properties put on 7 to 87p helped 
by Far Eastern, advices. 

Oils above worst 

Dull at first on end-Aceount 
influences, selected Oils attracted 
late support and closed above the 
day’s worst British Petroleum 
finished 4 cheaper at 404 p. after 
400p, while Shell reverted to the 
overnight level of 416p, after 
412p. Ultramar, a volatile market 
of late on bid rumours, slipped 

to 443p before dosing only 5 
cheaper on balance at 450p. 
Lasmo ended a similar amount 
off. at 750p, after 743p. while 
Aran Energy shed 10 to 3Q5p. Of 
the occasional bright spots, Hunt- 
ing Petroleum added 6 for a two- 
day gain of 16 to 216p in 
response to the interim results, 
while late speculative support 
left Sovereign 12 up at 395p. 

Investment Trusts moved 
easier in line with equities, but 
Provincial Cities opened higher 
at 37p, up 6, following a bid 
approach. In Financials, Mercan- 
tile House, firm of late, eased 
6 to 317p. while Akroyd and 
Smithers gave up 5 more at 
35Sp. 

Australians firmer 

Australian min ing issues 
ended a busy week on a firm 
note. After the heavy falls of 
Tuesday and Wednesday, which 
reflected a number of domestic 
opinion polls forecasting a vic- 
tory by the Labor party in the 
October IS Federal Election, tbe 
market staged a strong rally on 
Thursday and yesterday follow- 
ing publication of another poll 


indicating the return of the pre- 
sent administration. 

Uranitmjs, which sustained 
substantial losses earlier in the 
week were much steadier. EZ 
Industries regained 10 more to 
340p, while Pancontinental were 
finally unchanged at 370p; the 
last named, however, remained 
40 lower on the week. 

Golds were well supported. 
GMK surged forward 25 to 540p, 
still reflecting the additional 
dividend payment announced an 
Wednesday, while Poseidon 
gained 15 to 335p. Among the 
more speculative issues, 
Samantha put on 8 to 102p, 
Allstate 7 to 102p, Otter 6 to 
72p and Mount Carrington 6 to 
6Sp. 

In the leaders 9HM Holdings 
advanced 12 to 260p, Western 
Muaing 5 to 279p and North 
Broken Hill 7 to 198p. 

South African Golds were 
quietly steady with activity 
much reduced following the 
closure of the "Johannesburg 
market- 

Prices drifted throughout tbe 
morning and early afternoon hut 
steadied in the after-hours’ trad- 
ing in the wake of American 
support ahead of the closure of 
New York markets on Monday. 

Tbe Gold Mines index put ou 
1.1 to 532.6, but the bullion 
price showed a $5 fall at $684.50 
an ounce. 

Financials were mixed. Gold 
Fields were again extremely 
active and dipped to 672p on 
initial profit-taking before mov- 
ing ahead on new-time buying 
to close 3 firmer . on balance at 
6S0p — a rise of 43 on the week. 
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UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 

d rt u iere Invest. Ltd. Ldn. Agb. 

2, St Mary Am, Lo n d on . EC3. 01-283 3531 
Gartner* Fond M — m (CJ.) Ltdjaiqu 


Qnst Fond MngnnL Umcy) Ltd. 

PO Boa 144, SL HiMf. Jwjey. 09427^ 
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RBC lu v wtn wnt Maaagen Limited 
PO Box 48. SL Peter Ron. Gumscy. 088U3IBL 

mu. Iname Fd. IUSSUU8 . I 

Ramtaco Managers Ltd. 

P.O Box 1549. Has 1 ho*. Bermate. Bds. 292-7779 
RAMINC00O.6 — 133027 30591 1 — . 


NEW HIGHS AND LOWS FOR 1980 


FT-ACTUARIES SHARE INDICES 

These indices ate the joint compilaiim of the Financial Times, the Institute of Actuaries and the Faculty of Actuaries 


The following shares gooted In the Share 
Information Service yesterday attained new 
Hlste and Lows for isao. 

NEW HIGHS (48) 

BRITISH FUNDS (17 
Treat. Si-pc 1979-ai 

CORPORATION LOANS (4) 

Bum lev 13ne 1987 L.C.C. 5i^c B5-B7 
Hens. S^UnC ‘8S-B7 L CL G J «PC '88.90 
AMERICANS (21 

ASA Louisiana Land 

CANADIANS 111 
Hawker Sddeley Can. 

BANKS (II 

Sehrodcn 

BUILDINGS (3) 

Crouch Group Lovell (V. J.) 

Gleeson (M. J.) 

ELECTRICALS (21 

Ward & GaWstane Wholesale Frttino* 
ENGINEERING (SI 
Brotherhood (Peter Jones Group 
Chemrlng 

FOODS (11 

Som nortec 

INDUSTRIALS (81 

Barnet Pritchard Services . 

Hntrhlsan Wbamooa Sohdiffe Sopakman 

Macarthys Pharm. Utd. Carriers 

Pent land Wheeiock Mardea 

NEWSPAPERS (1) 

Link House 

PROPERTY C2) 

Amalc'd Estates Swire props. 

SHIPPING (11 

Gotaas- Larsen 

SOUTH AFRICANS (11 
SA Brens. 

TEXTILES (21 

Snla Vlscosa 5Ma Vtecosa Prtv. 

TRUSTS (61 

Cumulus UA & Gen/. Trust 

G.T. japan Hambro Trust 

ProvlRcial Cities London Inv. 

OIL & GAS (21 

Hunting Petroleum Ranger 0(1 


MINES (71 

Randfbntein Esfe. President Brand 

East DunMMn PresMnnt 5tevn 

Marl ovale Gold Fields SJfc. 

VULfontein 

NEW LOWS (47) 


JIS (S) 

Guinness Mocallau-Gleiillvee 

Highland Dirt. Scot & Newcastle 

imemordon 

BUILDINGS (21 

McLaughlin H&rfe* Westunct Products 
CHEMICALS Cd) 

Fisons Plvsu 

ICI Wolstenholme 

STORES (2) 

Burton Group Pawum (W (_> 

ENGINEERING (91 

Camford Eng. Triplex Foundries 

CarmrfBht (R-l Tube Invs. 

Johnson Firth Brown Weir Group 
Unread Whewav WatMO 

Nee ps end 

FOODS (2) 

Assoc. Biscuit Snulrrel Horn 

INDUSTRIALS C71 
BBA L.C.P. 

Cape kids. Mar lev 

Chubb Prestige Group 

Eastern Produce 

MOTORS (4) 

Associated Eng'g B.S.G. 

Wood head U -) Western Mater 

NEWSPAPERS (61 

Bristol Post News Int. So. Dtv. 

Home counties Pennon Longman 

Uverooel Dally Put Utd. Newspapers 
PAPER (21 

Day CRichardi inveresk 

SHOES (11 
Newbold & Burton 

TEXTILES (2) 

Buhner & Lumb Foster Uotinl 

MINES (11 

Barvndn 
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Hcbdenan Admin. (Gaemsey) Ltd. 

7 New SL,SL Peter Port. Goentsey 048126541/2 

American MS (USc) .0244 13LQ 1 — 

Henderson Baring Group 

801, Ctaxestur, U, Pedder, Hongg Kong 
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EQUITY GROUPS 
& SUB-SECTIONS 


Index 

Ffens h paraolkse sfaow mter k& 
of studs per sedko 


1 CAPITAL MODS a71) 277.40 
.2 Buildbig Materials C2B)_ 245.41 
'3 Contracting, OxstractiDo(27) 413.79 

4 Electricals Q7) 860.09 

5 En a lii B glnQCMit r a a ursOD. 33815 

6 Medanlcd Engtaeerins (72). 17322 
. 8 Metals rad ForringOW- 151.% 

CONSUMER GOODS 

11 (DURABLE) (48) 23420 

12 U-Oectrouln, Radio, TVQ4) 3«L87 

13 Household Goods (13) — 88-83 

14 Motors and JXstrftutm (21)- 9537 1 
CONSUMER GOODS 

21 (NON DURABLES) (171). 23a96 

22 Breweries 0.4) 272.83 

23 Winesand Spirits (5) — 29025 

24 Entertainmegt, Catering 07). 338-61 

25 Food Manufacturers (22) _ 214.14 

26 Food Retailing 03) 374.42 

32 Nc m n pen, PBMMrinfl 02) ■ 433.74 

33 Pattagutgand Paper 05)- H8JB9 

34 Stores (44) 228.61 

35 TexSlestZl) 117.71 

36 Tobaccos (3) 21237 

37 Toys aid Games(5) 2631 

41 OTHER GROUPS (96) — 21334 

42 Chemicals 06) 28828 

43 PtoniBceuUalProilflcts(7)- 217.42 

44 Office Etpjlpment (6) — 100.% 

45 Shipping (10) — 55851 

46 Miscellaneous (59) 276.60 

49 INDUSTRIAL GROUP (488). 246. «T 

51 Oils (12) "flEOT 

59 500 SHARE INb£X_ 294.96 

61 “FINANCIAL HtOUP (118) 246.06 

62 Banks(b) 24892 

63 DiscoiHit Houses (10) — . 285.41 

64 Hire Purchase (5)- — — 22931 

65 Insurance (UfelQO) — 25624 

66 Insurance (Composite) C9l_ 16920 

67 Insurance Brokers (9) — 337.13 

68 Metdmt Banks 03) — 147.82 

69 Property (45) 45327 

70 Miscellaneous 15339 

TT Investment Tunis (109) . 274.93 

81 Mining Finance G> 26931 

91 Overseas Traders (20) — 451.77 



EsL Gras Est 
Eamtagsl D (v. P/E 


-0.9 1539 5.96 
-13 1920 6.98 
-02 2223 6.00 
-03 1132 3-10 
-1.4 1831 7.64 
— 1.9 16.76 7.77 
-0.9 1921 1037 
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530 41733 
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91594 

02/9) 

53956 

(2/D 

915.94 02/9/80) 

84J1 (25/6/62) 


34332 

34258 

32833 

35679 

OB/9) 

264.74 

oara 

429.70 (4/5/79) 

6439 (2/1/75) 

177.91 

17852 

178.77 

16437 

19020 

am 

14646 

am 

21108 (8/5/79) 

45.43 (6/1/75) 

15450 

15735 

15631 

159.40 

17359 

am 

14195 

(2/d 

19229 (4/5/79) 

4955 (6/1/75) 

23950 

24250 

240.76 

239.06 

25181 

02)9) 

18462 

am 

2S958 (8/5/79) 

38L39 (6/1/75) 

JIOM 

375.79 

37355 

34338 

39258 

00/9) 

24736 

am 

39258 O0W80) 

4255 03/12/74) 

88.76 

8935 

88.74 

14259 

11640 

am 

87.06 

( 2 m 

26352 (4/5/72) 

63.92 07/12/74) 

97D8 

97.93 

97J6 

11156 

11556 

(29/D 

9170 

m 

17059 05/1/69) 

19.91 (6/1/75) 

23732 

238.48 

23751 

23956 

248.78 

02/9) 

20015 

am 

26951 (4/5/79) 

6141 03/12/74) 

279.09 

27854 

27833 

293.74 

30645 

(8/7) 

248.93 

am 

30645 (8/7/80) 

69.47 03/12/74) 

298.78 

29938 

30L75 

323.99 

mm 

(9/9) 

278.92 

(2)6) 

35259(29/3/79) 

7858 03/12/74) 

34534 

34653 

340.79 

32033 

352.05 

am 

26857 

am 

37432 GW/79) 

5453 (9/1/75) 

218199 

21956 

218.44 

21530 

22647 

am 

183.95 

Q8/3) 

Z3675 (4/5/79) 

3957 01/12/74) 

386.91 

38858 

38436 

31955 

403.65 

am 

28628 

(3/D 

40355 08/9/80) 

5455 01/12/74) 

443J7 

44755 

450.96 

42751 

45679 

0/10) 

37652 

am 

49256 (8/5/79) 

5558 (6/1/75) 

22209 

32277 

124.46 


14031 

mm 

31230 

am 

lSSMaV9f7B> 

43.46 (M/75) 

234J6 

23738 

23694 

23663 

24685 

02/9) 

18071 

am 

273.48 (4/5/791 

5253 (M/75) 

119il 

12024 

12033 

15755 

14052 

04/7) 

11689 

(6/6) 

235.72 070/67) 

6266 01/12/74) 

22385 

22434 

22136 


24029 

02/9) 

19286 

(3/D 

33936 (2/8/72) 

9434 03/6/62) 

27.75 

Z754 

27.99 

6751 

4739 

am 

2355 

(23/9) 

13672 060/70) 

20.92 (6/1/75) 

218:94 

219.97 

22137 

21105 

23085 

mm 

18439 

am 

234.76 (8/5/79) 

5863 (6/3/75) 

294.41 

29450 

30036 

29524 

32653 

am 

27650 

am 

329J7 (4/5/79) 

7150 0/12/74) 

22758 

23059 

23334 

237.93 

243-21 

Q9/9) 

17538 .(28/5) 

29133 04/9/78) 

17538 (28/5/80) 

30338 

10537 

104.92 

12136 

123.10 

04/2) 

9556 

(24/9) 

24606 0/9/72) 

4534 (2/1/75) 

573.99 

574.07 

56530 

47333 

617.88 

(22/8) 

41153 

com 

61758(22/8/80) 

9050 (29/6/63 

28054 

280.93 

279.94 

249.07 

287.99 

mm 

21186 

(3/1) 

287.99 (31/7/80) 

6039 (6/7/75) 


British Funds 

Corpna. Dom. ft Fnroign Bonds 

Industrials 

Financial and Property 

Oils 

Plantations 

Mines 

Others .... 


RISES AND FALLS 

Yesterday 

Up Down Same 

1 71 23 

n Bends 8 7 50 

113 473 804 

r 28 202 264 

13 25 19 

8 3 13 • 

58 43 57 

26 50 38 

265 874 1,328 


On the week 

Up Down Same 
173 184 138 

66 18 251 

S57 1,434 4380 
513 608 1.348 

75 119 81 

13 43 84 

254 252 279 

221 233 413 

2282 Z.88Z 7.144 


OPTIONS 


First Last Last For 

Deal- Deal- Declara- Settle- 

lugs ings tion. ment 

Oct € Oct. 17 Jan. 8 Jan. 19 
Oct. 20 Oct 31 Jan. 22 Feb. 2 
Nov. 3 Nov. 14 Feb. 5 Feb. 16 

For rote indications see end of 
Share Information Service 

Calls were dealt in Montague 
L. Meyer, Town and City 
Properties, Weir, Ocean 
Transport, P & 0 Deferred, 


Tesco, BL, London Investment 
Trust, Australian Consolidated 
Minerals, Premier Oil. FNFC, 
Lonrho, Burmah, Wearwelf, 
Tate and Lyle, Dunlop, Imperial 
Continental Gas. Stock Conver- 
sion and Pennine Motor. Pats 
were done in Christopher 
Moran, Marks and Spencer and 
Rustenborg Platinum, while 
doubles were arranged in Town 
and City Properties, FNFC and 
Aran Energy. 


RECENT ISSUES 


EQUITIES 






+03 4105 
- 0.6 — 
-2J0 10.81 
- 1.0 — 
-23 — 

-13 13.67 
-03 — 

— L4 338 
-0.4 16.88 


6.76 Z91 
6.22 — 
4.40 12.48 
534 
6.69 
6.85 10.02 
534 — 

2.66 43.77 
638 7.49 


-03 1330 437 
-03 1135 6255 
-13 — 6.18 



20101 

(8/4) 

28832(20/7/72) 

20630 

08/31 

30338 (23/7/80) 

16072 

am 

433.74 (4/5/72) 

15150 

(30) 

269.9308/9/80) 

11755 

am 

18332 (18/9/80) 

256.48 

am 

37257 01/8/78) 

87.47 

(30) 

27857 0/5/72) 

30450 

am 

47419 (12/9/80) 

11962 

(30) 

30318 08/5/72) 


62.44 02/12/74) 
8L40 aO/12/74) 
3883 01/12/74) 
«« GB1775) 
43.% 03/12/74) 
6536 06/12/74) 
3121 (7/1/75) 


FIXED INTEREST STOCKS 


Fj/.+ri t/mi Fiir.ii Kiqrsmt : tin u 


26930 26336 26732 267.12 13918 
45427 45834 45937 45750 350.79 


275.72 (24/9) 
459.75 (2/10) 


16195 0/1) 

33033 (3/1) 




|I tis 

•5 !i£ 



FIXED INTEREST PRICE INDICES 


FIXED INTEREST 
YIELDS 

Fri, 
OcL . 

Thurs, 

Ocl 

l 


1900 


British GmL A*. Grass Red. 

10 

9 

(apprac.) 

HHAs 


ten 


Frl, DaTs 


-British Government Oct. I change { OcL today 


xd aifl. | xd ad). 



10 



R-lSj-ort 

13149 

(her 15 years 

11252 

Irmfeenabte— 

333.41 

AH stacks 

113.01 


1 

m nut. HB “Uh r ___ 

today 1980 \ c “' ,ons 

to item 3 

4 MedBura 

— 7.62 5 Coupons 

— 959 A, 

— » s a. 

— 932 9 

_ 9J8 10 1 IrredeonaNe]] 


1159 HP 

15 yean — 1159 1152 10.93 , 

25 yeare. 1159 1152 U.46 1 

5 years 1334 12.9S 1252 

15 yean. 13.19 1301 2Z57 

25yan .| 12.B 12.98 12i3 

5 yews 1338 33L31 32.92~ 

15 jean 1144 H35 1336 

25 yean 1320 1302 12.93 

3136 1114 1124 


1332 (4/3) 
1302 (4/3) 
1302 (4/3) 
1537. (4/3) 
14.71 (4/3) 

1450 (4/3) 
1544 14(3) 
1536 (43) 
14.92 (43) 

1253 (ZU3) 


1117 (21/7) 
uoi mm 
mi mm 

1245 mm 

12.40 mm 
1235 (23/7) 

1271-07/7) 
3221 (23/7) 
32/63 (23/7? 

woo mm 


F.P. 1 - J115 pi SSp : IT Baker /Jl T% Cnv. Pref. I 9Bp | 

F.P. 10/10 114pll07p Foaaco Minsop 8^2 Cnv Red CumSndPrf 1113 p i 

F.P.|I0/10:'110 102 Da 102 Canv Una Ln 1996 .... ,208 +Z 

F.P. 31/10 117 1107 loueens Moat 10^2 Cone Uns Ln ‘89-91. 107 |-1 

F.P. 13/10 115 IO3121R.TJZ. 9ij% Conv. Una. Ln. '95-2000 .... 105 1 

F.P. - 97 l 05 S. Rhodesia 6% '7& 81 Asstd 1 96 I 

F.P. - 70 66 I DO. 4li% ‘77-82 Asetd I 68 t-2 

F.P. — 42 ■ 35 , Do. 31*2 ‘80-83 Asstd : 40 | 

F.P. - 25 201a DO. 4 Vi% '87-92 Asstd ! 23 • 

Nil — Iblpm7ipm Western Deep 18% Uni Deb. 'BG-SS Unite 7ipm' — lsa 
F.P. — 312 295 'Zimbabwe settlement annuity Reg 300 — & 


“RIGHTS” OFFERS 



iESsSft* 29 -- 


c §■ i LatMt 
l&sue 3^ Renune. 
price g-2 Data 

p: <£ • ■ 


High I Low 


- ■ i+o 

it s t- 


Fri. p OoL101_ | 

Thur. 

Indexl Yield Oct. 
No. i % 9 ! 


■Jw«d. fnies.1 Mon.i 
Oct. I Oct -• Oct I 


! Fri. .Thur.'WecL-Yaar 1 
I Oct ! Oct I Oct i ago 
, 3 ■ 2 ; l ^ppV 


Since 

Compllatfan 


15 iSOyr. Red. Dob. ft Loans [15 

16 'Investment Trust Profs- u8i 

17 fComl. and Indl. Prefi. IZO) 


Equity Seetion or 
Group 

Pharmaceutical Products 
Other Groups 
Overseas Traders 
Engineering Contractors 
Mechanical Engineering 
Wines and Spirits 
Toys and Games 
Office Equipment 
Industrial Group 
Miscellaneous Financial 


r (IS) B3.7S '/ 11.78 65.M ' 5SJM I 5IJ1 1 55.79 I 53.72 ' 65.7 1 j 63J8| 57.11 ' 55.65(30(7) ,49.13 |7/I) t 113.45 <U/1BJK>) j 37.06 (8/1/751 

IBi BL.B2. IS.14 5I.W 6IJ2 ! 61.5! 51.62 ; fil.62 ! 5IJ3S BI.78 1 48JB 61.79/13(91 1*6.34 |2M) ! 114.41 <15/9 ffial 34.45 (4/12/741 

(ZOJ e/M .’ J3J6 67.49 1 67.53 f 67.69 j 67.82 ’ 67.85 1 874 1 • 88.78 f 67.7B . 58.88 (4/6J 60.08 (27/6) . Z 14.96 (77 10788/ ; 47.67 <SH/7B, 


Base Oats 
30/12/77 
31/12/74 
31/12/74 
31/12/71 
31/12/71 
16/1/70 
16/1/70 
W/1/70 
ai/12/70 
31/12/70 


Base Value 

261.77 
63.75 

100.00 

153.84 

153JM 

144.78 
135.72 
128.20 
129.20 
128.08 


Equity Seetion or 
Group 

Food Manufacturing 
Food Retailing 
Insurance Brokers 
Mining Finance 
All Other 
British Government 


Base Date Base Value 
29/12/67 -114.13 ‘ 

29/12/67 114.13 

29/12/67 98.67 

29/12/57 100.00 

10/4/62 KM DO 

31/12/78 100.00 


t Redemption yield- A lot of the com 
stttuenta Is available from the Publishers. The 
Financial Times. B ra ck en House, Gamed Street 


London, EC4, pries 16o, by post 2Sp. A fortnightly 
record of group and subsection indices, dividend 
yields and earnings figures since 1962, with 
quarterly highs and lows of the indices, is obtain- 
able from the Book Sales Department, FT Business 
Publishing Limited, Minster House, Arthur Street 
London, EC4R SAX at £50 per copy. 

CONSTTTUBVr CHANGES: WKkhwen Match 
{Miscellaneous Unclassified) Ins bun deleted and 
replaced by Ropner Holdings "A" (Mlsoefisneous 
mwt s saiflad). 


300 Nil 2Q/10 6/12] G2pm 42pm|BTR 46pm M 

S?! — — IBpmjttBsXer (John) 14pm 

ori7fnt < r,,uiS pm ,„3 pn M Do 7 iCnvProf._ 2 >2 pm ....~ 

rill 20/1010/1 l|l50pm:lZOpm]Bumett ft Hal lamshlre^ 125pm —6 

A5aB^ Nj - - llSBpmiOBpmiCRA 140pm 

sSi | til; [ ~ — Ljapm; £3pmlCommereial Bk. of Nr. East £3 pm ...... 

SS? if n K.in ieTi i AEast Rand Prop. UnitsI_J £Z3pm 

S52 E’S - *bS 55 s 1 33 * ,M - ^ H|tJ 9* - i 335 '-n 

3 ®° 275 {Mercantile House ! 320 i 

SIS i ri‘l 17/10 7/11’ 38pm 1 , 20pm Mill si Allen ; 29pm i-l 

SIS Si nTi(iii - iieS 0pm ^ |7pm ttpict Petroleum 07pm -4 

370 Nil 17/1014-11 62npm 60pm!Ricardo ! 60pm . . 

C.S46, Nil ■ — ~ 36pm Z5pm Royal BanK o f Canada.....!!..' 2Bpm -i 

Renuncialien date usually last dey lor dcsling free ol sump duty, b Figures 
based on prospectus estimate, g Assumed dividend and yield- u Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on prospectus or other official estimate for 1979. Q Gross. T Figures assumed. 
■ Cover allows for conversion ol ehare9 not now ranking for dividend or ranking 
onfy for reatrleted dividends. § Piecing price to public, fit Pence unless otherwise 
indicated. 1 1ssued by tender. B Offered to holders of ordinary shares ss a 
*’ rights.” *• Issued by way of capitalisation. 55 Reintroduced. 71 Issued In 
connection with reorganisation, merger or takeover. Hg Introduction. □ Issued to 
farmer preference holders. ■ Allotment letters (or hilly-paid). • Provisional or 
partly-paid allotment lentirc. + with warrants, tt Unlisted security, t Dealings 

* R“UI«"8 from debt settlement aehsms. 

A Linked unite of f prd, tad 1 Agtiert. 


Hurray, Johnstom (Inv. Mdurl 
163. Maee 5L. 6taww.CZ. 041-2215521 
Hope SLFd. Sen- 301 USS42.12 I. | _ 

■Bawari W Id = 

Nat W ft i ifn i fiiiter Jersey Fd. Hgn . Ltd. 
45 La Mode SL, Sl Heller, Jtney 0534 36241 

*5UJ. every Dm. 

Negrt SJL * 

10a Beohtanf Royal. Lumoheuni 

HAVOa.3 IUS&2SZ | J — 

ILEX- Intemational Ltd. - 
P.O.-Bm 119, SL Pner Port, Cuemery, C.I. 


S. 6. Warburg ft Ce. Ltd. 

3Q, Gresbni SlnwL EC2. 01-6004555 

EBaeMBtfg* 

Wtebnrg invest MngL Jrey. Ltd. 

7 Lferary Plate, Sl HeUer, Jif. Cl 0534 37217 

id# 

TMT LUL ScpL U (uZSo 1225j ZZf 4X1 

Wardhy lanstneat Sendees Ltd, . ’’ 

40i Floor, Ha Idritro House, Hoag Ha* - . _. 

World WMe Growth MmgaenN ' 


ae-'Sig Fllte (mertSLlij'fl SS-'nij ~ 

5teri™ Managed —.1483 S3 1 — 

SLHFrt'meraU.. MO .._j _ 

IntrL Managed 5lq J — 

Pacific Baste Fond 

10> Boufoiwd Roiial. Luwsfadirg. ‘ 

NAV, 1 OSaftST l+DJPl - 

Phoenix lotentatienaJ 
roB»77.SLPeterPuri.6ueru. 048126741 

Sier.eiMiipi6UiFd.ia41 153| — 

E™**fw* Capri* Ufe An. (CJJ 


Wortihslde Cth^ 1 ’ 

Wren Commodity Trust 
IQ, 5L Smyr’i Sl, DMgtai loM - 0U42S015- 

Wrre Crovrod, Ta. ..jOJ 48J^ ^ 

NOTES ' : - 

Prior* are ta sc ace sain* I g t Mrt 

YWA %(dmrata tot ai i u*iij til e* fw>k breiae 



M= 


mcept ageort cossstaslsa. y Wti«dsrip*« 

ad etpeoK KbaBgHttsaiBeiaBnmLZPn 
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BRITISH FUNDS 
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RAILS 

n*. %| m. 

fine TM 


13 13-92 

3h fUL17 
3 19.75 
2 ffc.87 
2k 632 
64 M.70 

- 1334 
9k 1319 

7 3214 
512 039 

- f6.63 

- 0239 

- 945 

34 3.90 
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ELECTRICALS— Continued 

Ugfa*°U»| Sod | Price |*-“j £ [p«r|S!| 


Hit 


85 1+3 > 5 * { 


83*1 62* [I ra, Pai nt 

93 ]Uvoraiflds.S]c 
E 6 
78 


IE 



1 - ■»«»» n >'i | 
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tU.76 
t0.9 
■4 JtS.45 
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Utd.Tech.SUS5. 
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45 31 Lon. & Lennox- 44 ..... hl.63 32 

97 6£i 2 Lea & Lomond. 94 tsX4 12 




Garages ana Distributors ^ lf!^-5f-5 i,er !aS Rn 1 ! 97 ^ ua&uwwnd. 94 ”Z t3X 

is & hr * 575 | 46 | Ijg ^ » U-jfe'ZiiS ::::::! 3x 1 S. 1 MRC!.- ^ -i” S? 

m IS BaaisB fi I:!.. *?.f ! e™,™ >»..<a»c . a. s-Hsiffl?- s =-as 


Q4 80 ArlWonMnur. 91 ..... 9.0 2XiSUl 42 C-.E’TU ACP’r AP.'iC 

33>a 12 iSGh7t.l0p-.. 23! z -2ia 2.0 2^S3j03) > U 3 ftrR.UAWb 

33 19 Sra!d Group 5a. 21 -1 il77 3.4 + Z3 res nog |A‘w-a+ p.iua [ *-3 I OTfle I 2J 

90 77 Bramal! (CTd.J. 6ad 5X5 <L0f E.7 5.1 go 735 ^ i IClcU 32 

J? ,50 Brittotottinp » -1 £5.13 tttihs g (ii IS&iiijS S ”3«SS? fc 


Pzrxs 425 +3 t£L0 

Ftr.-eilDrfr.5Gr.i2gS -6 1X25 
F*Ms7Wia.)=? 29 -h 12 


150 | 87 3c«7Mi.P.2! £ c!Li3 -2 OiOc 


Yl 22 FrtssfWiaJS? 29 
1« 122 Prestis? Group. 122 
vn 3ffl« PxtWi.’JtiSis.fcJ 107 


-U 12 29 5.< 

-f 637 26 8.1 

+2 I3J 27 42 

1 1-16 2J 42 

23 12 92 

3.0 323 82 


107 32k 107 +2 l35 

4T £0 PrOL-.nefclSp... 40 iL16 

Sfii 39 It.F.O.GrocpiC? «2 2.8 

r 45 MbrtMLSi* S3 3.0 

Sif 1J4 152 -4 105 

21u 162 Itiir.LCrfwn 210 -2 85 
253 163 F.tdStarn Glass. 374 ..... 1655 

s?i a SGij SssfStcc-lUp 53:2 45 

215 163 rat’d In'J.Cl— 330 -4 135 
TL’-2 -0 IjWyrRPSW.'S.. 69 ..... hX3 

IM flS^ jKriwwi ire Y50. B 0233 

AS 40 .".n/.v;'/ Group. 46 -1 35 

98 82lj ’Miner Cfl 4.0 

4? 24 VRssnsn 23 4.91 

•«? 3C4 R.3rfo CX3 H85 


5314.0 4.0 
3.91110 2.9 

5H xo * 


Si 39 rri!s-rxj.)icpJ 39 35 zilixs X2 

39 22 R»cD2rtainl03 22 10 5S 65 4.9 

111 -50 tSteckware. I 59 -1 il65 251 J0.4) 

78 67 KKHilMatXpl 59 +1 tlO 3$ 2J 195 

339 CO R:cner Hidgs. ..137 -1 45 33 4.7 8.7 

157 60 [ Ob. ‘A’. [134 -2 45 3514.8 85 

34 12 |SM*-Lt:2C-3...| M 112 IS 114 &X 

• S3 33 iRcwcn £■ SsJen i +®3l 1223 5x1 7.9 X7 

350 162 Srya)VA:rci__lK7 -2 £.6 53 4.0 65 

225 51 Fto-njAXlGp. 225 20 53 2J 95 

1412 8 |RjMiL;39.— 12 — — J — — 

SB 30 5L Geers'; Lt.ISp. 32 IS 1« Z4|15J 

£2<S, 02 KL-SawFaMO. EXT*? +h Hii.13% L313.8 57 

215 165 Solo Ttirm 17=a: .. 1675 Xjrt 55 45 

57 39 'S^aV’Alib. -1 HO-76 43X7145) 
73 50 Si-T32reC-r:.- 61 ..... 4653 iaifl.9K75) 

1051 5.4 


205 110 CaffynsSCD 163 -2 65 

49 31 CowtefTJSp- 36!* XO 

173 115 Davis Gcdfrey^ 145 -2 455 

68 47 Dnracfc 43 -1 5.47 

51 35 Gates (F.G.) 45 -1 20 

65 31 GlanfieWLawr. 31 ..... L25 

58 29 Hanger 1 ms. 10a. 34 ..... ±3.0 

65 48 Harrison (T.C.). 63. 295 

82 57 Hartwells 67 557 

98 65 HetdysSOp 86 -3 9.1 

373a 25 Hems Mr. Grp.- 26^ -U; 172 

70 43 Hurst (Chartes) <8 ±45.% 

51 21 Jessups 50 3.0 


82 57 Hartwells^™ 67 557 7/jllJ 29 — ' " 

98 65 HenlysSOp 86 -3 9.1 25|15.d 3.9 

37J* 25 He.-esMb-.6rp.- S:* -H; 172 0^ 9 3\ - — T , 

70 43 Hurst CChartesJ 48 ±d5.% 23\ a 35 : tirx t tiJZ. 7$ 

51 21 Jessups 50 3.0 2L14L.L(2S) im > « ■- i ix ; j 

72 58 Kerning >ifer. — &S -1 55 3i3lpJ X-1 ^ ~ 1 itc 

96 70 Ln Service Grp-- S7 -6 7.0 X^n3 28 5? S 1% 

50 36 Lookers. -Zb <6*5 MUXB 13 si - 1 -- 


104 74 Lon. Prudential ME 45 

70 411* Lna tS’dyba. 70 .....255 

B4! 2 56 London Trust™ 79 -1 16.0 

76 53 Lowland Inv 76 132 

951 5X 223 120 M&GDnftoulfe 212 tlB.0 

63 45 217 112 Da.Cap.10p. 211 .... - 

OU 92 77 Du 24 Dal he. 91 7.05 

4.3 1X2 431a 221* 0aCap.4p— YPz ~k - 


154 UD ffeargatelnv.. HI 655 

ITila C6 ftfcxradeTitst. 13U* Jfc4- 

65b 40b liwiwCafedeaiaiL. 65 H2J 

64b 3 Sb Do^B" 63 .... — 

2S{ 9.8[ 52 cCPj 40 MmavCfjdssdafe 59 1fiL43j 

-1^1 l 9 S T3 2 sfikfcES™' 1H 12551 


U tlJ ran 

■* - 

^3 S3 IS|g 

ufi iS |j7 

454U S 

i 

61 23.4 61 

UK3 TOT 
35(3X2 S3h 
— — 460 
W 93 
g 7.G 235 66 

8 5X36.0 1J7 


RUBBERS AND SISALS 

Lr| Stek | Met M M |c 


14.0 

15 | pjlBJ 
QSOc I II AO 
* 20 
26 18 
i J 18 
12 75 
U 92 
« 65 


. v Copper 

255 |138 |Rtesl»ai50-.| 245 l-^oQUcI * j 23 

MisceHaneous 

^ t = = = ! 

MS* -i* 082 U 62 

273 — — — 

290 5030c U M 

95 .... 

529 — — — 

4454 -2 LUX) 32 SX 

43-2 

112 -2 

§13 " Z “ - 

570 — _ 1 1 


120 782’ 
97 S 
17 12 

287 53 

502 258 
ISO 83 



97 333 

93d +2 3J 
56 +1 AS 
430 -10 1X0 
41 +i qssc 

61* d£T 

mm 300 

166 -1 &0 

48 MS5c 

99 +1 QZ5c 
# 2 +1 012c 

•®» +6 80 


-1 1255 4j X: 
I...- 1235 £3 2J 


n k a 


9 1 h mm&i m ia&& xsstz # 

Per 3avi3v* Ird. w IndtrtLi^s 62 32 Da. HewWWs.4 46 


Era 


S 2-W46.7 __ 
_ 310 

99 J g® 

470 

335 383 
_ 330 
_ 263 
9.9 


TEAS 

India and Bangladesh 


*486 322 
, „ -49 16 

ALS ^ g 

5 ChrlS M «X 

53 3J8 4.9 

S ? If • notes - 

50 2d 17 ' 

imr a g_9 (Mess otherwta: iuficated, prices and cM dMdcadi are In peace m3 
05 _ 135 dc ri a mtna a ^ are 2Xc Esttated tWee^ndiigs ream wl coups art 

DO IX 5.4 6»d ce tost aenud reports aad acmns andl where pooMr, are 
80 li 6.9 updated on toH-prarfy flans. PfEs are c ate M ed on “net" 
(S5c IX 6 A (Bribsiw M, earnlgp par iftare M«g nwplri on profit nftnr 
IZSc U 'SX tasauou »d erellned ACT wbere aprflcaUe; Mdettd Bum 
JJ2c JJ 5J buSIszls 10 par oect -or more 5fleroKs If ca ta d«IM|..on.‘Mf* 
8-0 X3 X4 AsdttuQlK Coirert. « tasofl on. “renlBin" dWitatian; Ibis' 
0Uc 4 24 cas r pa re s-tyaji. duFdeni MScb^pdil after taKgka^e>|dnS*o 

SBC -iJ 70 h* 

r-'. — J — ACT. rwkliavbaiK'jw ouLMe pte, are gross, afluMd to ACT of 
30 per cent aat-itlow-lor uatoe of declared ditirlhdlea ml rtgbb. • 


Assam Denars £1. 275 460 

Assail Frontier £Z_ 230 MO 

Lawric Plaits £L 995 175 

McLeod R»jel£l- 335 -5 150 

MaranQ 3Q0 .™ 20 

WlUlamsonG-. 220 .... t&39 


.J21 1031 5.4 

5641a £405 SdzufcL*r;er$l £6Z 5a ->2 ?315Ci - 10.6 - 

iSST 93 Scrtcc; S33 5.C7 35 53 5.9 

.45': 34 !SraL Heritage. S3 -1 25 4.EI05 26 

461* 351* Sears HM3 s.._ «?* . — 20 XG 6.4 65 

157 23 Securicar Gg. „ ^7 T147 0.7 13 10.0 

240 7; 70 2o. ‘A’ tl-V ’jr.d ..... tl57 27 15 69 

152 83 Seaciw X’rvtev 152 t2.<7 4.1 25112 

154 lb Zj. ‘U »■’/._ IK 12.47 4X 23114 

3B3 130 3fcnaWsre2^> 153 t353 10.9 X7 27 

2B0 147!* SisseGoreian.. 151 -2 7.26 3.G 6.4 65 

56 34 Silerta'gK ICp. 41 ..... +30 3510.7 30 

« -mi. ca i it ts at 


Sri Lanka 

400 |305 |Lmma | 345 


31 23* iSflv'rttonjiflp.. 25 . — 15 33 8.6) 45 

88 60 i£imi3Sn(S.)‘A'- 64 ...... 4X6 24 95 63 

283 Z63 ISfcstcWs; 253 -4 30 33 45 73 

82- 65!* SmltitellepWO? 73* -2 M35S 2J 6.9 BX 
263 177 Smite !rfi.5Cp. 252 -5 19.75 3X 6.C 65 

40 19 Sclic. Law 2Qp . 25 +2 ±147 28 ±[6.91 

S 2D Scmlc 23 268 IX 19.2 65 

555 585 Sotfteby P.B . SSI +5 dJ15 29 3J13J 

VUSk 60 psrttM'G.WJZDp 63 ..... WHO 43 43 X9 

ISO US SpsariJ.wTT. U3 ...... 6.D 36 73 48 

99 67 Sp-lcg urore— 92 -lWb4 0 25 6^ 7 2 



HaynesPuh. 13 d70 

Home Counties, ousl -3 *65 


325 110.0 

329 -4 lll< 


0 6.91X4 
t 24 

iaJ so 


+2 4.4 

S35 

256 

-1 160 
..... 93.75 
+6 20 


ri 98 77 [Bla* 
g 90 60 fen 


t _ |f4tI - 

4 za XGin: 


105 76 F'lL 5%; 72 \ 9.0 2£ 165) X7 147 101 Raeburn 343 -1 ri5.45 12 5.4 213 

7*-; ?’ !’i':id&«s.Ss..i '515 — 6.51 — *5 29 3tgMs&lss.Cap- 41 0.17 — — — 

5l 3 i }K=ia.-i.._ ! Yii 1 135) 3.11331 3.4 »4 165 Rher&Merc.. 2S5 -1 1sl20 13 7.C 175 

54 65 >:-:;'UjGrp55...! Tu I ! 6.0 26)lial 42 2<2 ISO Hirer Plate DeL. 2~3 -2 195 U 5X2X9 

22 9 I-'jirf.-cv, H |-1 10 — 13. X - £«H. £3JU BabecolBrJHSDi 1 M05, ..... 018% li 4.4 220 

19 13 'lil -irtT ?.L20p 35 1 055 -5^- W7 5S2 DaStbXh'sre. «7 Q18% 18 4.4 220 


Africa 


MINES 

Central Rand 


-1 ts3.7 
..... 5.95 


IrtrtsnrtfliSnti. I 7b -5 3.2S 6X1 63, 55 * 

Routiedge&KP.JlS ..... ds.7 33 55165] f. 

1655 -5 hllO 26110.4 53 % 

29 -1 21 53103 ,1 


86 43 Pass <T5 1.13 4> X6J * 

m 75 St 3 Furniture.. 72=1 ftSO X4UU 20 

109 68 SSL .-reworks. 92 .....6.63 25 9.9 SO 

138 53 StasterdW... 225 -7 2S5 33 21 25.4 

»l 15G SiJ-tisv 171=! -2 195 29 80 4.4 

75 25 HXS1 7i 9040c d 56 f 

34 *Z SlWirg lndsX! S E +1 155 35 24 313 

101 Si Kcc'iisks ES 3.27 12 83 41 

120 Sum'tia Kids... 87 . ... 35 24 14.0 4.1 

,113a 7 bumMrf.-llSl. 3 -b jft|5 11 142 

81 41 iurnri-Sen ICa 80 -f flT 4 3 3.3 &0 

51 12 ISuteiirfe Swak. 51+1 — — — — 

£10 753 I'redLirr-aSilW. TOO -— 012% 3.6 7J 19 
94S*!aJ larire Pacific 63c 73 +-2 ?,51c IX 5.1 92 

OTT ^53 w-.-itKK 153 -ft tf?.0 4.0 65 53 

9>j 6 )7a£>’s5a- — A “ — — — 

40 14 T«tbi=lft3 29-1 — — — — 

119 33 marMlSTTs:- 9H* -2 7.0 20 MM X7 

13 £5’ rntTime: Vn.5p. 9 A6 3.9 95 X4 

Eb ^ Third .’.Lie Irr.'.. ML22 0 X7 * 

ISO 102 maim T. 20? ~ 1&* -Z t7.0 X3 X2 X9 

•13 30 ToaDrfl XW— 23 . — — — — - 

82 50 Feye S3 L63 85 4.4 28 

77 54 rTralrfgar H.20p. 68 -1 tXO 21105 5.9 

£215, £13!2*TraiB.Un UK1- £21«* OS260 — 5J — 

7 C J ‘■.j jTrarmwrt Dev- ■ 73 -1 425 2 2 7jjj 73 

G2 12 Friefte 62 275 45 63 3.7 

342 50 I Timer & New. O- 97d ±115 OS t CT3J 

.324 91 (UKDIrsL 91 ZbB L8 15X (4* 

120 78 unfeorn lidasfs.. 323 97X4 1.9 85 7.7 

74 6-3 'JitHlMlOp <3 dL5 IAS 45 23 

532 565 Unilever <23 -4 24.05 27 7X 5.7 

?» 2 S3:’ Ur\N.V.R.32. OSk V9.*% 27 82 4X 

201 23 Urf.Cari'.’rsIOo 2S1 +8 15.0 35 3.6 9.7 

79 60 United SasiR*.. 69 +1 4.9 22 10X fX3| 

27. 12 lU.GiareBteaSo.. +2is 05 34 5.7 7.4 

TF!j 23!^ iUracftreme ICp 15 ...... TO-4 6.4 3.6 63 

651* 421, IT’iw 4% -1 266 5J .-J 27 

£9? 12-x IVilfirs lOpuM. 19 -b ' — — — — 

3SBT "314* l^rtnESLa Op ITS +f 2J U 22 UA 


PAPER, PRINTING 
ADVERTISING 


ici | .VK«a/ i-.ugn - => .... K-M +VT 31 J.D +N3-Z TI summrs. mji 

Yj 67 29 29 «3 2a2L2)(24) 1231* S3 SmlAbi. lev.SGp 125J 2 -1 t3.75 

S 3 47 57 Vrhr^ilCp. « +2 1M.95 33^ 65, 6.6 240 197 SeoL Cities *A’ . 225 -1 10.0 

5 jn 39 52 A‘e’;.:n 53 .....±7.0 3.d fl 22 80 5fl* Scut. EscL Inv. 751* -i* tX2 

ltw 71 Fci'j. :*a*a_ ?5 ..... X75 3.« 5.M 5.6 ,«>! 34 Scat. Einpean. 41 — L65 

53 25 -rcraJartoICp.. 47 55 3i)lO.K[!l| 128 Bi* SarttMilnv — 324 -2 (43 

47 31 Pcrt-.ia.-cJ ’A' J 32 -2 3.7 33lt3i 20 M2 9S E«Lfctort.8Tst 133 -1 53 


35 a 'vrsatioasiop. 21 — <fl-0 2 

120 93 W.d.'. 122 8.4 2j 

60 39 'SdafiPott-ICtj. 39 182 *• 

11 4 Vfclkcr Hmr. 5p . 5 — ~ 

205 79 VterifT.W.S_ 91 - v - tLO. 2' 

3 25 iVa'-rfo-d5p... 7& -1 «U-07 21 

557 335 YfeisiiB-Vs S7 92 2; 

120 SO Vhssti R.K.10p E4 dX3 3J 

74 571* Wadrursod. & 4.18 2 

392 83 ’.'.MrtEaarfli. % -2 53 2' 

92 53 “.tawnRAn*:. C2 35 2' 

88 53 /-'-.itjerefi — 51 -1 7.7 1J 


ras 


52 37 

36i* 16 
50 29 

49 35 

47 33 

126 931* 

48 35 

34 21 

113 80 

90 47 

23 141* 

145 83 

25 15 

17 32 

no 85 

69 46 

125 76 

86 65 

64 39 

85 78 

46 21 

26 13 

113 88 

52 28 

*3« 234 
112 45 

£12*1 895 
26 U 
45 17 

197 128 
94 64 

179 147 
48 35 

56 33 

5012 20 
152 IM 
*168 117 
30 21 


38 ..... 3.65 L7 17.4jHl 

39 23 5X 8.4 2* 

19 i* BS t>-J ri - 

31 ..... K.47 ia i K« 

42 4.02 2?13.7 «.1 

S3 4.02 22JI&.5 3.1 

108 +2 16-57 3C| 9.£i 4.! 

as 3J -jliail, ^ 

27 -1 103 *3 9.71 ii 

219 ...... 5.43 4-3 7.(3 31 

47 -2 35 XaiO.V 31 

15 -2 053 A 5X1 * 

129 4 0 9.7 4.81 23 

21 ..... 05 6-4) 3.4) 3i 

15 - — -I XI 

93*4 ..... 85 Zdl5jj C.i 

46 .... 4.79 Xqi4.9^ 2.( 

336 525 75| 65 2J 

7fcjd -2 26 A 4.9| 4 


47 31 Ftert-.ia.-crA' ! 32 -2 13.7 3516J2.0 1 42 9S Scot, fckjrt. &Ta 133 -1 52 10 5.4255 

15 6» PiT'nr.Y.JGCa .) 91? MX - ± - 203 3271* Sool National . 203 tSXJ 1M 3.4^402 

ID V. Ca.'A-.;/l£ij_| «* I ±0-2 - ± - IGfci* 65 Sort- Northern . 1C3 -1 3J4 * - SI - -I— - 

43 20 K34!cyftan ; 5n.| 37 ;+2 |s,'57 9.916.9 12 751* 54 Sent. Ontario _. 73 -1 3X5 

32 2-3 Sf,c.-a <-a:2fe' 21 11 If 2L1 X6) M 54 Scol UuMnv.- 32 -1 t23 

19 '3 laidartsi:?...: 3 i!45 2.9 13.8 2fi 217 147 Sec. Alliance TsL 259 -1 35 


44 36.9 

L Alliance TsL 259 -1 J35 12 55 28.7 

ajritiesT.Sc 103 -X 45 IX 6.7 195 n 3 

a teilarJS. 550 Q25c _ 2.C - ^7, 

Ires Iiw. sop. 141 10.96 10 21X3X7 

ieweli 10p _ eOtd +2 2.4 * 4.3 * 5S 

terelm 24C -1 15.7 II SJ21X 

LIT Inc. ICp 388 +2 0554 lilZOIiC 


M 1-1 » 


li f'-! 3 J BSKitSaJ "S 


33 2-0 6.9 45 32 u 

5C3m -3 H15.0 3.6 7X 55 

330 6275 35 35 1L4 

£311* GSL23 — 55} — 

■y> *ic cr ti 



• "Tap Sax*. 

angladesh * Hicfc aai Burka; thus Ime been adtaKxl to aflew fix rW«s 

"”’7 Esses for ask 

275 dbifl (L4) 3X t . .hatrici tires Maoassd or resrasl 

230 1A0 4 65 t laterfan since wfcced, p ned nr deferred.. 

395 — ... 175 15 65 ±± fix-free tj nep-residtirs an appfliztion. 

335 -5 150 US 6.4 4 Rgures or repnrt awaited. 

330 80 AK 35 It Ififlstcd seeuriar. 

220 .... t8J3 LSj 5.4 ? Price A time of sapenstaL 

9 h* Scaled dlddend alter 3*0 op scrip aodfcr rfgMs bane: caw 
ifllCS reMes to previous dMdends or fc reaBB . 

x iuiii t 

M 4 Soiae htatia rated teal aodfor reduced eareiagi lodkated. 

3 6 B arecait aridentf; carer an earefew qxbted ter Mot Mertm 

SO J J 60 I |XjMX j qa^raBws far nwwrsiono# shares net now raridngfprdMMb 

1 1 ^ 7 or lafthg cuV for rastriefed dlriAod. 

ft Oarer does aMaHow fBrthares Meh mwMremkftrMdMM. 

K * Mine date. No P/2 rads oanff praridnL ' 

4 Exdndlua a flM dMdcnd dKtarethn. 

P^tlri * ReffBiM prica. 

Kana . fl ■ No par nine. ' • 

£21 1+1 [rtasfcl 231 42 Yletf based naaagMtaTreaaay Bill Mta sl^ saw rli g a d niflB 

env l-l- WBfiOei 3jll2X nwlurtbr of JtaA. a Ta= free, b P^aes based aaprapecU re other 
£46Ja 1+1, |SqSI 2MVLB oOfcSf estimate, a C*cs.d DMdred rare paid or pmoMe on pert of 
357 H-fi|aU^n U1 20 apiM; wr based on «Wdas*«ufca capIM. a- iWeaptloa yMd. 

f FtatyleM.'a Assurred dMAad aad yirfd. b Assumed dvUeud aad 
Rand yieM oft* scrip tone. J Paymesl (ram capital souttxs. b Keqya. 

m Interim Ucha : tires . mviaia Mai. ■ IStfds hue pen dto q. 
« Ewuloit: based ci preJI»d(ai7flgw«t.s OhMeadandpUdaeMe 
a.vccU payment, i InScated Mad; carer, retries to prrriovs 
dMtfcsd, P/E ratin' based on West mu* earefnv. a-Forecret 
AMeod: carer testo oa prevtaas jeart eomtav. v Tat -free re ta 
30pfticte£. w YIsMaltaH for currency danse, y P M d m d — lyhtd 
based on Mfyerterus. iDM^aWjMdb^nlaaipecWwsnwri: 
Corer does m( apply tc special psjmenL A Net dMdewd sod rkU • 
Prefcrante dbWegd presed or dehnwLGCaredan. BUbhren tender 
price. PDhddend anti yWd based m preveetm or oOser cfikM 
esMntes for 1581-82. SAsswncd Addeod and rfWd after pndbm 
scrip andtar riefits tree. H E3rti.*d and yWd based Mmspectusar 
Rand cthar cdflcW estinsaias for 1^1 SL K Ffewes based cu pmpeetts 

Or other clHcfalestiowws for 1979-80- M DMdeud mid jrWd based on 
m^ectis or other offlcW estiCHts fee I960. N DWdend aad yhM 
based on prospectus or other offlcftl estimates far 1981. P Fi gu re 
— based on prvspectas or ctfter officM estlmtes far 198000. Q Cross. 
Sir T Homes asunred. Z DMdeod total to date. 

5.9 

— Ahbmetatlons: A ex dWdend: b ex scrip tour, w ex rijAb; m « 
5X oti* *R re capital distribution. 


H REGIONAL MARKETS 

60 Tbefdfawiagfsa setctftm rf Lewtoa (psrtatteas e# shares pnvhnly 
■stodmdy (n reatoiel marfa*. Prices 0( Irish tooei moat of wtakbrna 
not afflctaUr Rstedia tendon, art as quoted on he Irish exchange 


O.F.S. 


B2i* I 62 prolevesLli 


£ 2« 6.6 1GX 33 rr=ra/ w nC ^i*j-*- ! * Qll%! 25j 2323.0 346 151 Do. Capital £1 332 

“ -J- Sf* oa 23 “ Traflc-dCi-w'J. 16 ! - — J —1 _ 78 49!* This Unbn 76 H30 

13 '“.□JiSa ^3 Vtrid-*aca- 15*3 , 25.9 35^13 A 32 74 45 Trustees Corp~ 711* 275 

95 -5 75 Ztkl3 ”dO 32 25 Ms.fivV.3b. 25 ..... 05 I — | 2d — — — fTyrasW? hw._. 4 - 

I 10 ta« 32 M 6 V« 3 rt= J 7 J. — * - ! - ! - 1 9X 156 107 JJNLBnLtas .. M 1-2 £55 

C3a -3 H15.0 S.a 7X 55 320*176 US Deh. Corp- (l^afl-lls 

30 . h2.75 35i 3511.4 247 x61 U5 A GsukJ Tsl_ 24/ +2 t951 

nia «n.a - 5^ 0 — ”r^ 34a 751* vaais Resources. 110 -3 bsfl.79 

a“Tfl5 31 SM .Wm-wjD 7 S 59 W.Cs.5T«Bl0a 72 125 

IS 3X 0.«4iUi01 K5 [223 1237 ‘rr„ ! 2£3 jdTJCj 31’ ? 71 3.7 »0 248 Wfemyss Inv. Q SM 15J 
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MAN OF THE WEEK 


Gaddafy support for Tehran 


Driver 
of the 
Metro 


BY IHSAN HIJAZI IN BEIRUT 


COLONEL Moammar Gaddafy, 
the Libyan leader, is the first 
Arab head of state to come out 
in open support of Iran in its 
war with Baghdad- He coupled 
this by outright condemnation 
of Saudi Arabia's coUaboration 
with the U.S. 


already spoken disapprovingly 
of Iraq’s invasion of Iranian 
territory. Libya was one of the 
few Arab states which had 
established a strong relation- 
ship with the Iranian revolution. 

Furthermore, Colonel Gaddafy 
has been calling lately for an 


Meanwhile. Libya has not 
reacted in any way to the con- 
clusion of the Syrian-Soviet 
treaty. This is being taken as 
a sign of disapproval. Libya 
and Syria have plans to merge 
into a single state. 

Reports in the Beirut Press 


Colonel Gaddafy made his Arab war against U.S. military yesterday expected the Libyan 


BY ARTHUR SMITH 


FOR ONE man the successful 
launch of the mini Metro — the 
make or break venture for BL's 
volume car division — is some- 
thing of an anti dimax. The 
pressure has suddenly eased for 
Mr. Jini Donaghy. the 44-year- 
old Metro project manager 
charged four years ago with the 
task nf implementing Britain’s 
biggest investment in a new car 
plant. 

Heading a small management 
team of never more than 12 he 
has lived and breathed the pro- 


stand clear in a cable yesterday 
to King Khaled in which he 
urged concerted Islamic back- 
ing to the regime in Tehran of 
Ayatollah Khomeini. 

At the same time he called 
for the removal of U.S. AWAC 
radar aircraft from Saudi 
Arabia, declaring that instead 
Arabs should fight the U.S. 
which he described as the 
leader of a new “ crusade 
against the Moslems." 

The Libyan stand did not 
come as a surprise. Tripoli had 


bases in the Arab world. He 
began the campaign after the 
Americans succeeded in obtain- 
ing military facilities in Oman 
and Somalia, both members of 
the Arab League. 


leader to visit Damascus soon 
for talks with President Hafez 
al Assad, who has returned 
home from Moscow. 

Our Foreign Staff adds: The 
Soviet Union has described as 


His open criticism of Saudi “ provocative " reports that it is 
collaboration wi th Gulf states assisting Syria T - ,hva ,n 


is bound to strain Saudi-Libyan 
relations which had shown im- 
provement during the past IS 
months as a result of the Saudi 
break with President Anwar 
Sadat of "Egypt over his peace 
treaty with Israel. 


and Libya in 
sending military equipment to 
Iran. China and Pakistan have 
allowed North Korean planes 
carrying military equipment for 
Iran to fly over their territory, 
officials in Washington said 
yesterday. 


The Libyan backing for Iran 
underlines the failure of Iraq 
to rally other Arab countries, 
with the exception of Jordan, 
firmly behind its war effort. The 
signing of the Syrian-Soviet 
Treaty of Friendship can only 
make Moscow's artitude to 
Baghdad cooler and jeopardise 
Iraq’s weapon supplies. 

On the bartlefronts. Iran con 
tioued to repel Iraqi efforts to 
take the whole of the port city 
of Khorramshahr. An Iraqi 
commander said the Iranians 
continued to hold a key bridge 
in' the city with five or six 
tanks. 

In Ahwaz, the capital of the 
Khuzestan oil province, Iraqi 
aircraft blew up an ammunition 
dump. Local people were urged 
by President Bani-Sadr of Iran 
not to be alarmed 
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Jim Donaghy, head of the Metro 
project 

The ability In derelop a 
team spirit 


ject. often working a 12-hour 
day six days a week. In the 
face of the financial traumas 
and management upheavals that 
have beset the State-owned 
concern the Metro scheme has 
pressed ahead. 

Mr. Donaghy can now point 
to a £2S5m .investment at Long: 
bridge. . Birmingham, bousing 
the robots and computers that 
represent the latest in car 
assembly technology. More 
than that, he claims " a break- 
through in industrial relations 
and productivity levels to match 
the best in Europe.” 

Support has been gained 
from the trade unions for 
dramatic changes in working 
practices without any “ buy- 
out " payments. In just one 
week this month 400 men were 
transferred from the old 
assembly areas of the Mini and 
Allegro to work alongside the 
robots in the Metro body area. 
The tracks run twice as fast— 25 
cars an hours as against 12. 
There is greater mobility 
between skills. Workers have 
to carry out a wider range of 
operations. 

Mr. Donaghy. typically shirt- 
sleeved but well groomed, 
explains: “ It’s one thing to sit 
in the office and say- that 
because of the machinery the 
worker’s effort is no greater. 
He is just working more 
efficiently and consistently. It’s 
another to get that message 
across on the shop floor and get 
co-operation and support." 

He certainly commands 
respect among the senior shop 
stewards who praise bis " blunt 
and honest " approach. His 
Birmingham accent, though 
now only slight, and his know- 
ledge of the people in the city 
where he grew up must help. 
Mr. Donaghy started as an 
engineering apprentice with 
Fisher and Ludlow in Birmiug- 
ham in 1952. rising through the 
management ranks once it 
became part of the British 
Ley land Empire. He left in 
1966 to join Ford, where he 
work in The team that planned 
the heavy investment in new 
assembly facilities for the 
Fiesta model. In 1974 he was 
tempted back to Leyland as pro- 
duction engineering ipanager 
for body and assembly activities 
within the cars division. 

To head the Metro project 
required a grasp of all the 
management skills — finance, 
planning, administration and 
personnel. But Mr. Donaghy’s 
real strength has been the 
ability to motivate people and 
develop a spirit of team work. 
One day last week he toured 
the plant starting at 8 o’clock in 
the morning and working 
through till midnight speaking 
to every shop steward, foreman, 
superintendent and manager, 
•‘I wanted them to know what 
I wanted and to hear their 
views — get everything out into 
the open and tackle any prob- 
lems before they build up." 

Output of the Metro, now 
running at 2.000 a week, is 
scheduled to rise steeply to 
3.000 by the end of the year— 
without any extra labour. Not 
only is Mr. Donaghy confident 
that the target will be achieved, 
he also gives a clear hint that 
he may now be looking for a 
new challenge within the com- 
pany: "After the pressure of 
the past four years things have 
certainly eased a little— but I 
am the bind of man who is. only 
happy under severe pressure." 


THE West German steel 
industry has unexpectedly 
accepted voluntary restraints on 
production to try to defuse a 
major crisis within the Euro- 
pean Community. The decision, 
announced yesterday. was 
designed to prevent the Com- 
munity' from Taking special 
" crisis " powers over the 
industry. 

The German Iron and Steel 
Federation said it would con- 
tinue to be bound ‘by the volun- 
tary crisis cartel, known as 
Eurofer One, until June 30. 
next year by when it is ex- 
pected new production levels 
will have been agreed. 

Member Governments and 
officials at the Commission were 
sceptical, however, about the 
West German decision to accept 
restraints. The crisis measures 
are intended to end the price- 
cutting and over-production 
which has brought chaos to the 
Community’s steel market in 
the post few months. 

The Commission made it 
dear that the German com- 
panies recent refusal to agree 
to voluntary disciplines was not 
the only reason for its decision 


to seek to force cuts 

The problem was much 
deeper: emergency powofs 

would be used to recreate 
longer term conditions in which 
voluntary price and production 
disciplines could work, the 
Co mmis sion said yesterday. 

German opposition to the 
Community resorting to article 
58 of the coal and steel treaty 
eventually persuaded the other 
eight member States to delay 
formal adoption of the emer- 
gency powers until October 22. 

But repeated attempts by 
the Industry Commissioner 
Viscount Etienne Davignon to 
win a commitment from EEC 
steel producers to a 13 per cent 
cut in crude steel production in 
this final quarter foundered on 
mutual distrust among the 
companies. 

The West German federation’s 
decision also applies to the 
German company Kloeckner- 
Werke, which originally pro- 
tested that it was being 
discriminated against by the 
“ artificially low ” production 
levels allocated to it with in 
Eurofer. 

The agreement was wel- 


comed yesterday by Count Otto 
Lambsdorff, the West German 
Economic Minister. German 
industrialists have maintained 
that the Brussels scheme is a 
threat to the principles of the 
market economy and that com- 
pulsory cuts effectively penalise 
German steel companies for 
being efficient. 

Economics Ministry officials 


oil field 


By David LasceNes in New York 
and Ray Dafter in London 


MOBIL OIL has found an 
important extension to its 
promising Hibernia oil field, off 
the Newfoundland coast. 

The company, which is leading 
exploration activity ia the area, 
said yesterday that the field con- 


said yesterday that Government j ^ d additionaI 40 feet or 
would take up contacts with J hvdroearb on-bearins rock. It 
other European countries and 


with the Commission, to try to 
agree on voluntary regulation 
within the steel industry before 
the October 22 deadline. 

Between now and October 22. 
according to the Economics 
Ministry, the Government will 
have to decide wbether article 
58 “can be effectively imple- 
mented or whether the Govern- 
ment will apply for a further 
session of the Council of 
Ministers." 

Bonn is thus keeping ODen the 
option of the special Council 
of Ministers’ meeting so far 
opposed by the other eight EEC 
members. The German Cabinet 
is to discuss the matter on 
Wednesday. 


Newalls Insulation sold to Cape 


BY REG VAUGHAN 


TURNER AND NEWALL. the 
hard pressed industrial group 
which recently announced a 35 
per cent fall in interim profits 
and a cut in dividend, is selling 
its loss-making insulation 
materials business to Cape 
Industries for a maximum of 
£13.3m cash. 

The subsidiary is Newalls 
Insulation, one of the original 
members of the Turner and 
Newafl group. To part finance 
the purchase Cape — controlled 
by Charter Consolidated — is 
raising £9J2m by way of a rights 
issue. 

Turner and Newall. which 
eairlier this year disposed of its 
Canadian asbestos interest, is 
engaged on a programme of debt 
reductions. It is selling the 
insulation subsidiary because it 


no longer fits into the group’s 
strategy. The sale proceeds com- 
pare with a book value of 
£1 1.24m. At the end of June, 
total group borrowings stood at 
about £120ra and they are now 
currently a little below this 
figure. 

Cape — which has the largest 
cavity- wall insulation business 
in the UK— signalled a change 
of direction into the building 
and insulation field at the time 
of the sale of its two South 
African asbestos mines to Trans- 
vaal Consolidated Land in June, 
for £15.1m. 

Since selling its mining divi- 
sion. the company's capital 
spending (excluding Newalls) 
has amounted to some £20m. 
with a significant part invested 
in the manufacture of insulation 


Hit by depressed demand, 
Newalls Insulation — which 
employs 900 people — showed a 
loss of £86,000 in the first half 
of 1981 after charging £341,000 
for redundancy costs. 

This result followed a fall in 
profits from £1.5m to £350,000 
in 1979. on a turnover of £17m 
(£14m). 

In 1979, Cape showed a profit 
of £I2m on a turnover of £I36m 
from its building and insulation 
division. In the first half of the 
current year the profit was 
ahead from £5.3m to £6.9m. 

Turner and Ne wall’s pre-tax 
profits in the first half of 1980 
fell from £18.Sm to £12.2m— 
they were hit by redundancy 
payments of £5m and higher 
financing charges of £10.7m 
against £5.6ra. 


Cadbury 
gives up 
TV battle 


BSG International 
chairman resigns 


hydrocarbon-bearing rock. 

bad earlier said the reservoir 
rock was 350 feet thick. 

Mobil shares were tem- 
porarily suspended in New York 
as a re^slt of the announcement 
When trading was resumed the 
shares were §76|. up 75 cents. 

Tests on the new appraisal well 
will begin next week. Oil 
analysts said the report appeared 
to confirm there was a great deal 
of oil in Hibernia. 

Reserve figures are still 
unknown. However. Hibernia 
has so far proved to be the most 
encouraging discovery since 
exploration on the Grand Banks 
started in 1966. The discovery 
well, drilled 200 miles off the 
Newfoundland coast, flowed at 
rates in excess of 20,000 barrels 
a day. making it the most 
prolific well in Canada. 

Mr. Harry Carlyle, senior 
vice-president (exploration)' of 
Gulf Canada — one of the com- 
panies involved in Grand Banks 
exploration — has said there was 
oil-bearing potential in tbe area 
to justify a production rate of 
up to 300.000 barrels a day by 
1990. Such a flow rate would 
equal the production level of 
the biggest fields in the North 
Sea. 

But oil analysts point out that 
the Hibernia discovery will 
have no significance for North 
American markets or for oil 
company earnings until the 
Canadians resolve the political 
tug-of-war between the provin- 
cial and federal governments 
over the control of offshore 
resources. 
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By Robin Pauley 

MR. PETER CADBURY last 
night gave up his battle to be 
reinstated as chairman of the 
board of Westward Television. 

Mr. Cadbury admitted defeat 
after a meeting with the Inde- 
pendent Broadcasting Authority 
lasting several hours at which 
he and Lord Harris of Green- 
wich. who ousted him as chair- 
man in July, put forward their 
plans for the company. 

“ 1 have come to the con- 
clusion that a further upheaval 
will not be in the best interests 
of the company and I have 
adjourned a meeting planned 
for next Friday sine die," Mr. 
Cadbury said. 

Mr. Cadbury had planned to 
persuade the shareholders of 
Westward to reinstate him at 
the meeting and sack Lord 
Harris and hjs supporters. 

Lord Harris said last night: 
" I am delighted that there is 
now a real possibility of putting 
the recent painful dispute 
behind us." 

The IBA, which has spent 
two days looking at the rival 
plans from the two men for the 
future of the company until its 
present franchise ends in 
December 198L said: " We 
welcome the decision to con- 
tinue the ma>sScment of the 
company with the directors who 
were imposed in July. 

“ The first priority must be to 
ensure that programme output 
of Westward TV during the next 
14 months should not be adver- 
sely affected by the dispute 
about board membership." 

The discussions with the IBA 
were solely about the period 
until next December. They 
were not concerned with the 
three possible contractors com- 
peting for the Southwest Eng- 
land franchise from Jantvrv 
1982. 


BY CHRISTINE MOiR 


MR. HARRY CRESSMAN. who 
over 30 years built up BSG In- 
ternational. the motor-distribu- 
tor and .component manufac- 
turer, has parted company with 
the group after a major board- 
room row. Mr. Cressman said 
yesterday: " I was sacked as 
chairman and chief executive at 
Wednesday's board meeting. 

“I was strongly in favour of 
a major disposal on the car com- 
ponents side as a way of carry- 
ing out the degearing operation 
we announced at the year-end. 
Alternatively. I was not averse 
| to a complete takeover of the 
group. The others were opposed 
J to that." 

Mr. Cressman said tbe board 
removed him from his execu- 
tive positions because of a 
fundamental disagreement over 
the group’s structure. The 
group was originally called 
Bristol Street Motors. 

“ I do not believe there is any 
future for car-component manu- 
facturers like us.” he said. “The 
big international car manufac- 
turers are tending towards the 
‘world car.’ with components 
supplied from all over the 
world, chosen by a central buy- 
ing department We could not 
compete on that basis." 


Mr. Cressman believed the 
company should concentrate on 
tbe retail motor business in its 
various facets, from commercial 
body-building to bire purchase 
and daily car-hire. 

In order to carry out that ex- 
pansion. Mr. Cressman said be 
“ would not have been averse 
to seeking an agreed takeover.” 

He still hoped his departure 
might trigger a bid. He said he 
is willing to talk to anyone in- 
terested in taking over BSG. 
“It would be in the best interests 
of the company and the share- 
holders,” he said, confirming 
that he wiii retain his holding 
of 300,000 shares (just under 
a per cent of the equity 1. 

The news of the dispute sent 
BSG's share srice down 2Jp to 
134p. This, Mr. Cressman said, 
was only a quarter of the asset 
value. 

Mr. Cressman received undis- 
closed compensation for resign- 
ing his five-year director’s con- 
tract. Details will be released 
in the • annual report and 


frequent in East 
Cold generally. 

London. S. England, E. Anglia, 
the Midlands. Channel Isles 
Scattered showers and bright 
intervals later. Wind moderate 
or fresh. Max. L2C f54F). 

N. England. E. England 
Fog patches clearing and 
occasional showers between 
bright intervals. Max. 11C (52F). 
12C (54F). 

Wales, W. England, Lakes 
Scattered showers, especially 
near coasts and hills. North 
wind fresh or strong. Max. 
12C. (54F.). 

Scotland, N. Ireland 
Showers, heavy in places and 
bright intervals. Wind mainly 
North, light but strong in West 
Max. 10C (50F). 

Outlook: Showers followed by 
rain and night frost. 


accounts. Mr. Cressman said he 
would have preferred them to be 
disclosed imediately. 

Firestone closes last factory, 
Page 3 
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Continued from Page 1 

Industrial action threat 


by the Government would be 
only about £3m. less than half 
the loss incurred by the .mill. 
He also believed that " in real 
life there is no chance that 
this will materialise." 


Government ministers have 
put the total worth of the 
available support at “tens of 


millions," although this would 
include aid from regional 
development grants .and from 
the ■ European Investment 
Bank. However, the company 
has already said this would 
not reverse the mill’s losses. 

The National Coal Board said 
yesterday that no special deal 
had been offered to Bowater. 
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Florence 
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Y day 
midday 
*C *F 

17 63 L. Pirns. S 
2a 75 Lisbon C 
11 52 Locarno S 
26 79 London R 
32 90 Luxmbg. C 

18 S4 Luxor S 
2B 79 Madrid 

S 46 Majorca 
9 48 Malaga 
11 62 Malts 
15 59 Mchstr. 
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7 45 Milan 
11 52 M'ntrsal £ — 2 
9 48 Moscow S 11 

7 45 Munich C 
11 52 Nairobi F 

9 46 Naples F 
31 68 Nwcsil C 

8 46 N. York S 


21 70 Nice 
29 S4 Nicosia 
11 52 Oporto 
11 52 Oslo 
19 66 Pans 
B 46 Perth 
13 55 Pracue 
10 50 RavHvk. 

21 70 Rhodes 
16 61 Rome 

7 45 Safzh'nj 

22 72 Sfekhm C 
9 48 Straeb'g S 

23 73 Sydney F 

10 50 Tengier S 

10 50 Tel Aviv R 26 79 

10 50 Tenerife F 11 fifi 

H Kong F 29 84 Tokyo C 

Innsbrfc. F 7 45 Tunis F 

Invmss. S 10 50 Valencia F 

l.o.Man R 8 4B Venice F 

Istanbul S 27 81 Vienna C 

Jersey R 9 48 r. 

Jo'btir n S 27 81 7-irtri. e 
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Glasgow C 
G'fnMjr R 
Helsinki C 
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C — Cloudy. F — Fair. R— Rem. 5— Sunny 


The key economic news of 

the week— Tuesday's monthly Index fell 7.4 tO 446.3 
banking figures — turned out to 
be as good as anybody expected, 
but in a strange way left the 
gilt-edged market cold. The 
Government broker disposed o£ 
a fair slice of his 1998 tap stock, 
but his chances of selling the 
rest in time for next Wednes- 
day's make-up day are remote. 

Yesterday he brought out a 
much shorter tap dated 1986, 
probably aimed at the now 
much more liquid building 
societies. 

Equities, too, have been 
adversely affected by the con- 
tinuing failure of a cut in MLR 
to materialise. And there has 
been a further stream of dis- 
tressing industrial, news to un- 
nerve investors. 



Debenhams 


For eight years now tbe 
Debenhams share has been 
falling relatively to the All- 
Share Index and to the Stores 
sector of the quity market. It 
has been possible to recommend 
buying the shares for recovery 
for such an indecently long time 
that the very notion is in danger 
of . being discredited. But 
brokers Hedderwick Stirling 
Grumbar have chosen this 
moment — just ahead of. the 
group's interim figures next 
Thursday— to recommend their 
clients to buy. 

Hedderwifk’s argument rests 
on the view that the manage- 
ment is at last putting its house 
in order, and adopting policies 
that give it a reasonable chance 
of survival. The sale of the loss- 
making “satellite" businesses, 
the attempts to improve the 
merchandising in central buying 
for the department stores, the 
overhaul of distribution systems 
and the expansion of the shop-in- 
shop idea — intended to cut costs 
while bringing in new custom — 
are the cornerstones of the 


well over twice the current 
share price, to be unlocked in 
some way — most probably 
through a bid — will become 
irresistible. 

It is not only in its trading 
that Debenhams has plenty to 
prove. Suspicion of its account- 
ing techniques is so widespread 
that its scheme to remove credit 
sale debtors and associated bor- 
rowings from its balance sheet, 
something many other retailers 
have done, met with dispropor- 
tionate scepticism. But this is 
hardly surprising — Hedderwick 
write wistfully that “ One prob- 
lem with Debenhams is to know 
what is meant by profits." And 
another firm of brokers, Tilney 
and Co., have pointed out to 
their clients the remarkable 
financial adroitness of the last 
set ' of accounts, where stodcs 
are written down as a prior 
year adjustment refurbishing 
costs are not charged to trad- 
ing profit and best of all, a 
"reversal of previous revalua- 
tion surpluses " appears, which 
allows the profit and loss 
account to be credited with 


Trust stake to BP. 
purchase of Newalls lnshft 
from T and N by Cape, 
financed by a Cape rigbis-fe^ 
has the sensible effect thatisgnm 
£fi.3m of cash moves & 
Charter. is topped up by other 
shareholders and by Cape : itself, 
and turns into £13.3m In the 
hands of T and N.. This wjJl 
chip away further at T-and jffs 
indebtedness, which has already 
eased a little from the £120m 
rejrarted for end- June, and frtil 
trim 3 percentage points 
T and N‘s debt-equity ratio. =1 
Cape could have financed the 
deal entirely through botrnfr- 
ir.gs, but its debt ahead of ife 
transaction was some £21m a&l 
it has wished to keep ta 
balance sheet strong enough to 
allow it to contemplate other 
expansion opportunities should 
they arise. It is paying fftiw 
more than book value for the 
Newalls Insulation assets and 
at present the business otfiy 
appears to be breaking even, 
but Cape claims that it will 
make profits out of it next year, 
when it will be a dear number 
two to the dominant Pilkington 
in the insulation market. 1 - 
Poor T and N is thus forced 
out of a business which only 
recently had seemed to .havr 
substantial growth possibilities 
It argues that insulation wj&tui: 
“fitratcgic" in the i 
there have been few 

olher parts of the group,'* r 

it has no international presence 
as in motor components «ir 
asbestos - based buHding 
materials. But it is a great pity 
that PVC plants are not just a? 
saleable. 


Lesney 


present campaign. Merchants- sains on property disposals 


over original cost rather than 
book value. 

But Tilney’s main charge 
against Debenhams is that it is 
“ absolutely devoid of tiie 
sophisticated retailing skills 
without which a department 
store chain is doomed. . . Just 
what is the profit base of this 
company, having cleared the 
‘discontinued’ businesses?. . . 

1982 — twice last year’s level — The interim results are unpre- the year end. with debt roughly 


rag is crucial: more shoppers 
have recently been going 
through Debenhams stores, but 
they have been spending less in 
real terras than in 1974. 

Debenhams has been so poorly 
profitable that the fruits of 
even modest success could be 
spectacular: Hedderwick's fore- 
cast of trading profit less 
interest reaching £23m by 1981 


The extent of Lesney*s -dif- 
ficulties is evident in a fflju 
interim loss (including a film 
stock writedown) . compared 
with losses of £3.6m pre-tax in 
the year to January. The com-, 
pnny has been hacking away at 
working capital which has 
limited the rise in its debt; for 
the moment, selling prices and 
output have stabilised, but 
Christmas orders are by -hb 
means special and th# re wiil : Se 
further lasses iu the second 
half. 

So Lesney is working 
through its net book Worth, 
which may be barely £30m by 


assumes a net margin of less dKMable aLd the shares are far 
than half the retail average and t0 ° 
a return of less than 8 per cent T p xt n 

on capital employed. The other lumer & iMewail 
point of the brokers* buy 
recommendation is that Debeo- 
hams has reached its ninth life 


— its last chance to succeed in 
its present form. If the recovery 
fails, the brokers argue, the 
pressure for the asset backing. 


Turner and Newall is badly 
short of cash, hut its old 
asbestos rival. Cape Industries, 
is 67 per cent owned by a big 
group. Charter Consolidated, 
which is rolling in liquidity 
after tbe sale of its Selection 


1.5 times this figure, and its 
future is squarely in the hands 
of its bankers. The T>est the 
group can look forward to is 
to breakeven some time in 1981, 
while if demand falls further, 
more stock write-downs and a 
rising spiral of debt may : be 
inevitable. With tbe shares at 
18p. down 3p yesterday, the 
market capitalisation is £5|m. 



Investment Portfolio of Gilts 


Directors Optimistic Statement on 21st July, 1980 
Funds now exceed £17 million. 


£6 The Directors take a most optimistic view of the prospects for Gill 
Edged Securities and believe folio wing the reduction of 1% in Minimum 
Lending Rate this trend will continue and win result in the shies of 
your company appreciating from their present leveL 55 


Dividend 

The Directors have declared a fourth interim dividend of 3.19p per 
share, making a total of 12.755p for the year ended 31st July, 1980/ 
The Capital and Income shares were quoted ex-dividend on 1st 
August, 1980 and the dividend wiU be payable on 15th October, 1980. 
They would also expect to m a int ain this dividend rate for the current 
year ending 31st July, 1981. 
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Estimated Gross Dividend Yield (at tbe last offerpriceof 89'Opxd*) 


Tbelbcome shareholder 

Coital sharesjuayxiotbelidd by residents of the United IQngdoBi or Tersey. 

The IheomeandCapiial shares are EstcdonTbe Stock Exchange, Loadott. 
Daily valuation and dealing until Monday 18th May 198L 


as investment advisee?. 
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